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£ and $ 
threat to easier ; 

gold 

off $7.50 



Next week’s annua] meeting of 
tile IMF and the ’World Bank in 
Washington yesterday faced a 
new threat from third world 
nations angered by the exdu- 
^on of the Palestine Liberation 
rganisation. 

■1 Tanzanian Finance Minister 
Amin Jamal, chairman of the 
joint session, said he, would 
refuse to issue invitations .to 
any of the . observers who 
customarily attend. 

Many are leading figures in 
international finance, and- hotel 
rooms have already been booked' 
ia abundance. Page 5 

Man accused of 
23 fire deaths 

Humberside CID said a 20-year- 
old man is to be charged with 
murder and arson fallowing the 
deaths of 23 people in fires in 
Hull over the. past . 10 years. 

Forest oil well 

Shell UK plans to drill 6,000 It 
for oil and gas in. the midfie 
of the New Forest if planning 
permission, is granted. Page 7 

Poles apply 

Leaders of Poland’s indepen- 
dent trade unions, cheered by 
thousands of supporters, 
applied for legal recognition at 
Warsaw's central court Back 
Page 

‘Alien’ Callaghan 

Mrs. Barbara Castle in her 
diaries says Sir Harold Wilson’s 
sudden resignation left the door 
of Number 10 open for “ en 
alien Right winger” — Mr. 
CaHaghan. Page 8 

Air crash deaths 

Millionaire vice-chairman, of 
West Bromwich Albion football 
club Tom Silk and his wife were 
lulled when their light aircraft 
crashed in southern France. 

Hygiene plea 

Health officials called for the 
compulsory licensing of .food 
shops Because hygienic practices 
-v are being ignored, and the in- 
1, ^oce of food poisoning was 
iii ■‘asing. Page 10. 

Disease victim 

A 69-year-old Scot died ' of 
legionnaire’s disease in Dum- 
fries, and in Cleveland two teen- 
agers, just back from Spain, 

- underwent tests for the disease. 

dreek welcome 

Greek ' Government gave a 
guarded welcome to reports 
that Turkey has eased its stand 
-on allowing Greece back into 
the military wing of Nato. 

Bates row 

Sheffield council which faces 
stiff penalties for overspending 
wants to use ratepayers’ money 
fr send busloads of unemployed 
tja protest at next month’s Tory 
ranference. 

Dissident jailed 

Moscow courts sentenced a dissi- 
dent who alleged Soviet abuse of 
psychiatry to three years jail 
but freed a religious dissenter 
nrho renounced his views. 

fCull quangos 9 call 

Tory MP Philip Holland 
accused the Prime Minister of 
failing to-display .the -“ruthless 
killer instinct” needed to cut 
.bade on the number of 
. mangos* Page 10 

Briefly;-.. - 

Mild earth trem ors shook 
Tokyo for ' {he ' second day 
running. 

Soccer manager Lawrie 
McMenemy was detained "by 
police for refusing a breath 
test i ' _ 

ERA suspect held in Holland 
was. named as Patrick Magee. 


• STERLING eased 30 points 
to $2.3995. and fell back 
against European currencies in 
reaction -to its recent rise. Its 
trade-weighted index was 76.3 
(76.7). Page 36 

• DOLLAR closed around its 
lowest levels: DM 1.7945 (DM 
1.8115). SwFr 1:6430 (SwFr 
1.6610), Y214.50 (Y21S.25). Its 
index was 83.9 (84.3). Page 36 

• GOLD fell $7.5* to $708.50. 
Page 36. In New York the 
September Comes close was 
down $20 at $709.50. 

• COFFEE FUTURES dropped 
to four-year lows in London as 
International Coffee Organisa- 
tion delegates failed to agree 
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on export quotas. November 
robustas fell £26.50 a tonne to 
£1.047. Page 43 

• EQUITIES were still domi 
sated by Middle East fears, and 
the FT -Mfehare Index .lost L8 
to 483.3. The Gold Mines index 
fell 25.6 to 517.0 on profit 
taking.. Page 44 

• GILTS: . the Government 
Seenrities index pnt on 0.02 to 
70.21 In thin trading. Page 44 

• WALL STREET was up 2.90 
at 96L93 near the dose. Page 
42 

• SOVIET GOLD sales to the 
West resumed last month after 
a gap of more than six months. 

' Nearly half a tonne was exported 
to Switzerland. 

• WEST GERMANY showed a 
trading deficit last month for 
the first time -since 1965. Back 
Page 

• NATIONAL COAL BOARD 
wants Government backing for 
industrial oii-to-coal power con- 
version schemes. Page 7. Some 
OPEC countries may have to 
end oil exports in 20 years to 
meet domestic needs an OPEC 
report said. 

• STEEL producers are to meet 
EEC Industry Commissioner 
Viscount Etienne Davignon to 
discuss production controls. 
Page 6. Usinor, France’s largest 
steel company plans layoffs and 
production cuts to stent losses. 
Page 35 

• GENERAL STRIKE to last 
four hours was called for next 
Thursday by Italian trade unions 
protesting at Fiat plans to cut 
14,469 jobs. Page. 3 

• UNEMPLOYMENT will be 9m 
in Western Europe by 1985 — 6.S 
per cent of the workforce — 
European Trade Union Institute 
forecast Page 2 

• LEYLAND VEHICLES cut 
£16m from the £S8m projected 
cost of its new technical centre 
and test track. Page 7 

• RENAULT is to increase its 
stake in American Motors of tbe 
U.S. from 4.7 er cent to over 
46 per cent Back Page; Peugeot 
threat to Talbot jobs. Page 8; 
high interest- .rates threaten 
Chrysler, Page 34 

• BAT INDUSTRIES' first half 
pre-tax profits fell £8m to 
£202m. Page 30; Lex, Bade Page 

• ARMSTRONG EQUIPMENT 
reported taxable profits for the 
year of £8.04 m (£8.75m). Page 
30; Lex, Bad; Page 


CHIEF PRICE CHANCES YESTERDAY 

^Prices in pence unless otherwise indicated) 


•f RISES . 

Treas. 15pe I985...£I07£ 
Treas. 12pc 1881 ....£951 
Automated Security 313 

bl ......... 

Copydex ' .27 

Cornell Dresses ... 72 
Grattan Warehouses ' 66 

Kean and Scott 7S 

Kleinwort Benson... 236 

Kode Intnl- - - 335 

Martin (R. P.) ...... 81 

Pritchard Services 96 

BP 390 

Double Eagle 710 

nitramar . 430 

Inch Ken. Kajang 1ST 
Malaysia Rubber ... 157 

Min nreo 660 

FALLS , . 

■BAT Inds 275 


Burco Dean 16 

+‘ } Dowty i 222 

-M- .Johnson Matthey ... 363 

-+ 8 . Legal and General 240 

-F 1 2' Man. Agency Music 163 

’4- "4 " Marler Estates ... 95 

-r+r-S- . Mills and Allen ... 326 

+- 16 Rioardo Eng. . 448 

^ 5 Samuel (H.). A ... 162 

+ '6 - ' Stewart Wrighteon 212 

+ 12 . Wace G«n«» 23 

+ .B • Wills (George) ... 55 

*'+ 5- / - Gold Mn. Kalgoorlie 575 
+ 8 Hartebeest ........-£42? 

+ 60' Kinross S32 

+. 18 .. . Mount Carrington . 62 
'+ T * Rustenborg Plat ... 343 

+ 12 Vaal Reefs £41 

+ 15 West Drie £4SJ 

Western Hides. ...£45J 
5 WinkeHiaak - £171 
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Oil installations are main Gromyko to 
targets for Iraq and Iran meet Muskie 


BY ROGER MATTHEWS 


IRAQ and Tran yesterday con- 
centrated their attacks on oil, 
refining and petrochemical in- 
stallations- while their diplomats 
issued threats over the control 
of the vital Strait of Hormuz at 
the mouth of the Gulf. 

Iraqi fighters attacked Iran's 
main crude oil loading terminal 
at Kharg Island last night, 
according to oil ministry 
officials in Tehran. They said 
part of it was on fire and 
exports had been suspended. 
Three Iraqi aircraft were 
claimed brought down during 
the raid. 

Iraq said earlier it had 
punched across the bogie r to a 
depth of 10-miles iu the 
300-mile stretch of territory 
from Qasr-e-Shirin in the north 
to Abadan on the Shatt al-Arab 
waterway in the south. 

The oil refinery -at Abadan 
and the nearby port ' of 
Khorramshahr are almost en- 
circled by Iraqi troops and 
armour. The area was struck by 
aerial, naval and artillery 
barrages and local residents 
were instructed to dig trenches 
and prepare petrol bombs. 

Iraq’s ambassodar to Japan, 
Mr. Mohammed A min al-Jaff, 
in Tokyo that his o cun try was 
preparing to lake control of the 
Strait of Hormuz at the mouth 
of the Gulf.: Iraq would 


guarantee safe passage for 
foreign tankers, he said. 

Ships continued to move 
normally through the Strait 
altbpugh most were being 
checked by Iranian gunboats. 

Iran’s ambassador to Rome, 
Mr. JVasjrol Sadat Salami, 
warned that ihs country would 
do “ something big " if it was 
isolated and the world sup- 
ported Iraq. “Our last card 
could be very dangerous,’’ he 
said. 

Military experts say it would 
be extremely difficult for Iraq to 
mount an operation so far from 
its territory and stress that the 
Straits are beyond the range of 
its fighter aircraft. They do not 
discount the possibility of Iran, 
as last desperate throw, 
announcing the closure of the 
Straits. 

The Iraqi petrochemical com- 
plex at Basra on the other side 
of the Shatt was also hit again 
and hundreds of foreign 
nationals poured across the 
border into Kuwait. More than 
30 people, including British 
and Americans, were killed 
there on Tuesday together with 
10 Indian construction workers 
whose death were reported 
yesetrday. British nationals 
were being evacuated from 
Baghdad by land to Amman in 
Jordan. 
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THE EXTENT 
OF THE 
FIGHTING 



Baghdad radio confirmed air 
and naval assaults on. its deep 
water oil terminals at Kb or al- 
Amaya and Mina al-Bakr, just 
off al-Fao island at the mouth 
of the Shatt All loading of 
Iraqi crude has been baited and 


it is having to rely for exports 
on its two pipelines across 
Turkey and Syria to the 
Mediterranean. 

Continued on Back Page 
The Iran-Iraq conflict: Details 
and background. Page 4 


BY OUR FOREIGN STAFF 

MR. EDMUND MUSKEE, the 
U.S. Secretary of State, and 
Mr. Andrei Gromyko, the Soviet 
Foreign Minister, meet today 
as diplomatic activity intensifies 
to quell the fighting between 
Iraq and Iran. 

Their meeting follows inter- 
national concern about the 
impact of tbe fighting on the 
world's oil supplies. There are 
fears that the Straits of 
Hormuz, which forms the vital 
route for tankers leaving the 
Gulf, might be closed. 

President Jimmy Carter, back 
from the political campaign 
trail, yesterday convened a 
special session of the U.S. 
National Security Council to 
examine .policy towards Iran 
and Iraq. 

Mr. Muskie left a UN General 
Assembly to join the meeting 
before flying back to New York. 

His talks with Mr. Gromyko 
are. to centre on arms limita- 
tions but the conflict in the 
Gulf is likely to dominate. 

Officials reiterated the U.S. 
policy of “strict neutrality” in 
tbe conflict, emphasised by Mr. 
Garter in California on Tues- 
day, and expressed “ tremen- 
dous concern” about the fight- 
ing and its possible implications 
for the safety of the U.S. 
diplomatic hostages in Iran. 

A State Department spokes- 
man said that the U.S. had in- 
formed President Bani-Sadr of 
Iran “privately what we have 


told him publicly” — tbaf the 
U.S. has “ no involvement what- 
soever” in the fighting. 

Tbe spokesman said oil tanker 
traffic from the southern Gulf 
ports, including D ah ran, the 
major Saudi Arabian terminal, 
■was operating “ as normal " 
through the Straits of Hormuz. 

Although Iran has declared 
all its territorial waters a war 
zone, officials in Washington 
said this still left a channel in 
the Strait outside Iranian 
jurisdiction which ofl tankers 
could use. 

From Beirut, it was reported 
that Mr. Yasser Arafat, tiie 
leader of the Palestine libera- 
tion Organisation, had left 
there for Baghdad yesterday in 
an attemnt to mediate between 
Iraq and Iran. 

He was expected to go on to 
Tehran. 

At the UN Lord Carrington, 
the Foreign Secretary, and the 
other EEC foreign ministers 
appealed to all states, in par- 
ticular the U.S. and the Soviet 
Union, to maintain restraint and 
avoid any broadeiyaf? of the con- 
flict. 

Their statement was issued 
after a lengthy meeting of the 
ministers, under the chairman- 
ship of M. Gaston Thorn of 
Luxembourg. 

This was called to consider 
M. Thorn’s report on the Com- 
munity’s Middle East initiative. 


EEC’s 1981 draft budget 
disowned by Commission 


BY JOHN WYLES IN BRUSSELS 

THE European Commission 
yesterday disowned a draft 1981 
budget, adopted earlier, at the 
end of an extraordinary cost- 
cutting session by EEC Finance 
Ministers. The move represented 
an unprecedented display of 
public anger by the Commission. 

The draft, which the Budge* 
Council is passing on to the 
European Parliament, represents 
a major victory for what one 
senior official called the 
“maddening Micawberism” o£ 
France and West Germany. 

Their achievement over a 15- 
hour marathon session on Tue& 
day night was a 22 per cent cut 
in EEC spending on regional 
and social programmes and 
other non-agricultural areas, as 
one Commission proposal after 
another was put to the economy 
sword with uncompromising 
relish. 

The resulting draft, the Com- 
mission declared yesterday, did 
not represent a “ suitable basis” 
for Community activity in 198L 
Dissociating itself from “the 
consequences of council deci- 
sions” the Commission said 
Ministers had destroyed the 
balance it had sought to strike 
between the need for strict 


economies because of the Com- 
munity’s “approaching” spend- 
ing celling, the EEC’s, economic 
situation, and its political re- 
quirements. 

In "drastically” cutting back 
on the Commission’s proposals 
the Council had failed to show 
proper regard for the effects on 
regional, social, energy, and 
overseas development policies. 
The draft, concluded the Com- 
mission, “no longer adequately 
reflects the priorities of the 
Community.” 

Many members of the Euro- 
pean Parliament will correctly 
see the Commission’s rare out- 
burst as an appeal to them to 
restore as many cuts as possible. 

The Parliament, which shares 
budgetary authority with the 
Council, will make its amend- 
ments to the draft in the first 
week of November. The Council 
will then have to decide whether 
to try to reimpose the version 
it adopted yesterday or to move 
towards a less Draconian solu- 
tion to avert a repeat of last 
year’s clash with the Parlia- 
ment which denied the EEC a 
budget for seven months. 

French and West German 
tactics are believed here to have 


been artly for domestic con- 
sumption. France is concerned 
that the Commission’s draft 
spending proposals of £I2.6S2bn 
were only £3 46m below the EEC 
budget ceiling while making no 
provision for farm price rises 
next year. 

While Paris was out to free 
money for farmers Chancellor 
Helmut Schmidt’s Government 
in Bonn will not suffer late in 
its campaign for re-election by 
pushing through strict econo- 
mies in Brussels. 

The Franco-German alliance 
provided a blocking minority 
which prevented the other 
seven mustering the qualifying 
majority by which individual 
spending decisions could be 
adopted. Faced with a choice 
between total deadlock and the 
Franco-German preferred draft 
budget the other seven reluc- 
tantly opted for the latter. 

Italy was so outraged at tbe 
outcome that it lodged a protest. 
But the UK was generally satis- 
fied to have achieved its main 
objectives — unambiguous inclu- 
sion in the budget of £614m for 
its 1980 EEC budget rebate, 
together with a possible £63m 
advance on its 1981 settlement. 


Two big unions face suspension 


BY JOHN LLOYD, LABOUR CORRESPONDENT 


TWO OF the country’s largest 
unions, with a joint membership 
of nearly 1.7m, will he sus- 
pended from the TUC in 15 
days’ time if they do not comply 
with a directive to observe its 
advice on the inter-union dis- 
pute at the Isle of Grain power 
station construction site. 

At tbe same meeting which 
issued this unambiguous direc- 
tive, the general council also 
voted, by 21 votes to 12, to 
confirm the decision of the 
selection- committee which last 
week bad deprived Mr. Frank 
Chappie, general secretary of 
the Electrical and Plumbing 
Trades Union, of his seat on 
the powerful finance and 
general purposes committee. 

The suspension of the two 
unions — the angineering and 
construction sections of the 
Amalgamated Union of Engin- 
eering Workers (1.25m mem- 
bers) and the ETPU (420,000 
members) — which together com- 
prise 14 per cent of total TUG 
membership, would be unprece- 


dented with far-reaching indus- 
trial and political consequences. 

If suspended, both unions 
would effectively lose TUC pro- 
tection against poaching of its 
members by other unions. Such 
a development would raise the 
possibility of numerous acri- 
monious inter-union disputes 
such as at Grain. 

The removal of two- right- 
wing unions from the general 
council would also result in a 
swing to the Left in its policies. 

There was no sign after the 
meeting that either the AUEW 
or the EPTU would accept the 
TUC’s formula for Grain, Mr. 
Terry Duffy, president of the 
AUEW’s engineering section, 
described the general council 
meeting as “abortive.” and said: 
“We are convinced that the 
formula will not work." 

Mr. Chappie said that he put 
the interests of his members 
before the views of the genral 
council. 

The sequence of events will 
be: 


• The AUEW and the EPTU 
have until October 10 to show 
that they mean to comply with 
the TUC advice. 

• If they do not. the general 
council, either at a special 
session or at its next regular 
meeting on October 22, win 
suspend both unions. 

• An appeal for reinstatement 
cannot be heard until the TUC 
confer®ice in September, 198L 
That conference could vote to 
expel them, 

Mr. Leu Murray, the TUC 
general secretary, said after the 
meeting that the basic point of 
disagreement was the future at 
Grain of the 57 insulation engi- 
neers. or laggers, who replaced 
the 27 GMWU workers, and who 
are members ef various onions 
includ ing the AUEW and the- 
EPTU. He said that these two 
unions had refused to accept 
the general council’s assurances’ 
that they, would be found alter- 
native work once their work was 
reallocated to GMWU members. 
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Hopes fade for Greek contracts 


BY RICHARD EVANS, LOBBY EDITOR IN BELGRADE 


THE PROSPECT of major new 
UK contracts with Greece for 
capital projects and energy sup- 
plies has receded sharply, to the 
great disappointment of Mrs. 
Margaret Thatcher who yester- 
day completed a two-day visit to 
Athens: 

Under a Memorandum of 
Understanding signed last 
November, Britain was to have 
been given precedence in a 
number of projects, including 
the supply by GEC of two 350 
mega-watt coal-fired power 
stations, the modernisation of 
the Greek railways, and tiie sale 
to Greece of North Sea oil. 

But some members of the 
Greek Government now favour 
sending contracts out to inter- 
national tender, an dshelving 
the understanding with the UK. 

At best tiie decision means 
that projects win be delayed. At 
worst, it means that contracts 
expected to go to British com- 
panies wiU be awarded else- 
where. 

The news has clearly annoyed 
both tbe Prime Minister and 
her advisers, and the represent- 
atives of leading British com- 
panies who had been led to ex- 
pect early confirmation, of sub- 
stantial contracts. 


The Prime Minister still be- 
lieves that Britain is in a strong 
position to gain new contracts 
with Greece because of coal and 
North Sea oil supplies that the 
country desperately needs. 

The issue will be taken up 
urgently by Mr. John Nott. 
Trade Secretary, when he visits 
Athens next month. 

Other possible items on 
Greece’s buying list are Chief- 
tain tanks and the Rapier air 
defence system and high tech- 
nology plant for the new Athens 
international airport. 

A preliminary agreement has 
been reached for the sale of 
500.000 tonnes of coal a year to 
Greece, but this is unlikely to 
go ahead without the power 
station contract 

The experience of negotiating 
with senior ministers in Athens 
is said to have opened Mrs. 
Thatcher's eyes to the consider- 
able difficulties that leading 
British businessmen face in try- 
ing to land major contracts 
against international competi- 
tion 

# Mrs. Thatcher faced pressure 
from Yugoslav leaders yesterday, 
at the start of her three-day 
visit there, to ensure that the 


massive imbalance of trade in 
Britain’s favour is rectified. 

Mr. Djuranovic, the Yugoslav 
Prime Minister, told Mrs. 
Thatcher at a welcoming dinner 
in Belgrade that a more balanced 
trade pattern would be in the 
interests of both countries. 

In addition he advocated joint 
Investments. long-term industrial 
co-operation and joint ventures 
in third country markets. 

The difficulty from Mrs. 
Thatcher's viewpoint is that 
Yugoslav imports into Britain 
could only be increased sub- 
stantially if they included 
manufactured goods and textiles 
which would compete with home 
Industries. 

In 1979 Yugoslavia exported 
£51m to the UK while British 
exports were £174m. 

UK sen to improve 
EEC ties. Page 3 
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EUROPEAN NEWS 




Financial Times Thursday 


Rumbles of discontent on the Arctic front I W. 


THE North Atlantic Treaty 
Organisation’s attempt to 
strengthen its northern flank is 
causing trouble for the Nor- 
wegian Government. The 
national executive of the ruling 
Labour Party earlier this month 
authorised the Government to 
negotiate with the U.S.' about 
stockpiling heavy equipment in 
Norway for U.S. Marines. In 
an emergency, a Marine brigade 
would be flown in to reinforce 
Norwegian defences. 

The go-ahead was given 
grudgingly, and was conditional 
on the final agreement being 
referred back to the executive 
and party organs before being 
submitted to the Storting 
(Parliament). Mr. Odvar Nordli, 
the Prime Minister, had to 
weather strong criticism from a 
powerful minority over the way 
in which he, Mr. Knut Flyden- 
Iund, the Foreign Minister, and 
Mr. Thorvald Stoltenberg, the 
Defence Minister, had handled 
the matter. 

They won the executive’s pro- 
visional backing only after 
changing their minds and 
deciding to stockpile the 
Marine's equipment not in the 
north, as originally planned, but 
some 600 to 700 kilometres 
further, south in the Trondelag 
area. This would put the stocks 
1.000 kilometres from the Soviet 
border. 

Norway's generals are under- 
stood to differ over the efficacy 
of stocking in central Norway, 
but their objections have been 
at least - partially met by 'a 
government decision to 
strengthen Norway’s own 
defences in- the north. A "com- 
bined regiment*’ will be added 
to the Norwegian forces there, 
and bigger stocks will be held 
in the area. 

This compromise has not been 
well-received by the non- 
Socialist. Opposition- parties. 



which regard it militarily as 
weakening the defence of north 
Norway and politically as a 
dangerous submission to Soviet 
pressure and to the Labour 
Party's left-wing minority. 

The broad. political consensus 
on defence policy which has 
existed since Norway decided to 
join the Atlantic Alliance in 
1949 is thus under strain, and 
the Labour Party leaders find 
themselves -.in the unenviable 
position of being under attack 
on a vital -defence issue both 
from the Opposition and from 
within their own party. 

Outside Norway, the first, 
sparse comments in the Soviet 
press indicate that Moscow can 
be expected to maintain its 
pressure against U.S. equipment 
being stocked in Norway. 
According to Oslo, the U.S. 
State and Defence Departments 
have accepted the decision to 
keep the Marine's stock further 
south, and negotiations will now 
move into the final phase to 
enable the U.S. Congress to 
allocate funds in the next 
budget. 


The Atlantic Alliance’s 
plans to strengthen its 
northern flank have 
precipitated dissent in 
Norway and Denmark. 
In both countries the 
political consensus on 
national security is 
threatened. In the first 
of two articles, William 
Dullf orce examines the 
problem in Norway. 


No assessment of the 
strategic implications has .yet 
come from alliance head- 
quarters, but the provisional 
decisions to allocate a U.S. 
Marine brigade for the defence 
of Norway and to place heavy 
equipment for it there aim at 
restoring credibility to the 
defence of the alliance's 
northern flank. 

That credibility has been 
undermined over the past decade 
by the build-up on the Kola 
Peninsula, where the Soviet 
Union now has its biggest strate- 
gic weapons base. The Soviet 
naval and air forces in the area 
may well be strong enough to 
win control over the seas off 
Norway as far south as the 
Greenland-Iceland-Faroes line, 
and- .thus to threaten supply 
routes from the U.S. to Europe. 

Further south in the Baltic, 
air and amphibious exercises by 
Warsaw Pact forces indicate 
that in a crisis they would 
launch a powerful thrust to 
seize the entrances to the 
Baltic. The Atlantic Alliance 
command could easily envisage 
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its northern flank being turned 
and its Atlantic supply lines 
endangered. 

In these circumstances; 
military experts In Norway and 
the other alliance countries,, 
not least Britain, had a common 
interest in strengthening 
Norway's defence and ensuring 
that the alliance’s plans to 
reinforce. Norway were credible 
enough to deter the Russians. 

Reinforcements bad to he 
brought in by air instead of by 
sea. This, in turn, meant that 
the defence of Norwegian air- 
fields had- to be improved and 
that the heavy military equip- 
ment, with which the reinforce- 
ments would have to fight, 
should be in place in Norway 
in advance. 

The initiative came from 
Oslo, which asked the U.S. to 
commit a Marine brigade to the 
defence of Norway. Earlier 
alliance plans were based on 
reinforcing Norway from the 
allied mobile force. 

Washington handled the 
Norwegian request for a direct 
commitment fitfully until last 


year, when its concern that the 
alliance defence effort was 
slipping behind the. attacking , 
potential of the Eastern Bloc 
forces in Europe revived its 
interest in- the northern flank. 
In July. Mr. Harold Brown, the 
VS, - Defence Secretary, sug- 
gested to no may’s Defence 
Minister that matters be 
speeded up. 

But the- Norwegian Govern- 
ment had underestimated 
domestic and external reaction 
to the stockpiling of U.S. mili- 
tary equipment in Norway once 
it became evident that the plan 
.would go ahead. 

. The message from Moscow, 
expressed in the Soviet media 
and in informal diplomatic 
contacts, was that U.S. stock- 
piles would be seen as a serious 
military escalation. The Finns, 
always susceptible to any change 
in the strategic status which 
might compel the Russians to 
take counter measures, voiced i 
similar fears. - | 

But the most worrying . 
reaction came from within the 
Labour Party. The' minority in 
the parliamentary group and 
national executive, which had 
given the party’s leaders such a 
tough time in December over. 
Norwa) J s decision to support 
the Atlantic Alliance programme 
to modernise its nuclear forces, 
queried the need to stockpile 
U.S. equipment, and was par- 
ticularly hostile to the 
“ secretiveness ** with which it 
claimed the government bad 
handled the matter. 

With the next general elec- 
tion less than a year away, the 
leaders cannot risk a serious, 
party split over defence, but the 
minority appears determined to 
press its demand for a -re- 
assessment of . Norway’s 
membership of the Atlantic 
Alliance. 
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now give organized crime the power to 
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more top corporate readers than Business Week, 
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World Report. 
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“Reading Preferences of Corporate Officers” 
^^tudy. When the top officers of 1 ,300 of 
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■ J Here are the actual figures: Forbes 77%; 

Business Week 66%; Fortune 52%; 

If Time 44%; Newsweek 28%; 
gj U.S: News 23%. 

1 1 Obviously, Forbes is giving more and 

MI more top executives the depth of insight 
K they need to rise to the heights. And is 
§1 giving advertisers the best way to reach them. 
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number 9m by 19 

BY JOHN LLOYD, LABOUR CORRESPONDENT 

UNEMPLOYMENT .in Western employment, and hafc called ~for 
Europe will rfce-to 9m,- or 6.3 a : radical shift in their policies, 
per cent of the labour force, by . ' “ Such stuffs in. policy - 'must 
2985, according to a rqport by not wait until growing, 
the European Trade Union Insti- unemployment tears . apart . the 
tute. fabric of. Western European 

The Institute, a research arm societies,” he said. . • ;■ 
for the European trade union The report calls for a ‘ corn- 
movement, palls on the Eurbr 'bination of faster ^economic 
pean “ Commission to. reduce growth,, a major .industrial 
unemployment to 2 per cent of . policy initiative to . increase 
the labour force over the next investment, the right , social 
five years, a target which would policies — to allow. faster prfl- 
require lie creation of I0.8in ductivity growth 'in key sectors 


jobs within the EEC and 14.9m 
jobs in Western Europe. 


to finance the expansion' of 
labour-intensive activities and 


Mr. GQnter Kfipke, the Insti- qualitative growth, in others^-. . 
tute’s director, says that most and a significant reduction 'in ' 
European Governments have working boors could 'allow the - 
abandoned the objective of full job gap to be filled.” . 


/- /These IpaUdeSr : : file- report 
says, could create; around 5m 
jobs in'the industrial sector and. 
12.5m ; extra jobs in; the' .tertiary 
sector, by 1985.1 • : '• ■ \ ... 

The report; claims. -that'- the 
actual . unemployment figures • 
for the -EEC are consistently 
under-recorded fry arotmd 1ml 
In addition,, some ' lm; foreign 
workers, left the- EEC -labour 1 
force between ^973 and ±975. ' 

. It says that women have been 
particularly .hard hit Between 
January, 1979, : and " January^ 
1980, a rise in women’s -un- 
employment-.frtan 6.9 . per cent ■ 

- to 72 -par cent offset a ".alight 
fall in' male' unemployment 


Spain in State sector review 


BY ROBERT GRAHAM <N MADRID 


THE Spanish Government is 
carrying out a major review of 
the organisation, .and manage- 
ment of State-controlled 
companies. 

The review, which follows the: 
CabinetxeshufDe two weeks ago 
and tui new Government’s 
co mmi tment to increase invest- 
ment in tiie public sector, aims 
to establish closer co-ordination 
and integration between com- 
panies that .the State either fully 
owns or controls. 

This is expected in particular 
to have an important effect on 
the operation of the State’s 
bolding company INL . . 

INI controls the bulk of State 


holdings in wholly-owned public 
companies and mixed State- 
private companies. It consists of 
73 directly-controlled companies, , 
primarily industrial. In- the 
energy, engineering and; auto*. 
motive fields. 

. The . group has- a-/ combined 
turnover of over Ptas i,OOObn 
(£5.7bn) and employs about 
205,000 persons with an annual 
investment of some Ptas 150bn 
(£853m>. : - 

The State Properly and, Invest- 
ment Department has a direct 
stake in 36 - companies.' These 
include the three monopolies of 
tobacco (Tabaclarera), - tele- 
phones (Telefonica) -and petro- 
leum distribution (Campsa). 

It also holds the State's 


interest-zn five specialised credit 
-institutes ' and ‘ the Banco 
Exterior..^ 

. Until nowlNl lras come under 
the aegis' of the Ministry : of 
Industry, and ' the Department 
under the Ministry of Finance. 

Traditionally : the/.; Finance 
Ministry has been more powerful 
and - hu-' us^ -tbis^- power to 
; guard its; control ; over these 
companies, even though it has 
primarily- acted" in -aid adminis- 
trative ■ role _in th e ] atter. . 

A '. major criticism, has -been 
that • these/ . important state, 
holdings have been -treated very 
/passively by the .Government, 

- allowing the companies, to.be rim 
for fee /benefit of - the - private 
shareholders; 'I;.' r. .- : 


Norway unions urge gas change 


BY PAY G JESTER IN OSLO 

NORWAY'S POWERFUL trade 
union federation, LO, has urged 
that gas from - . the Anglo- 
Norwegian Statfjord field 
should be landed in ' Norway 
instead oE being sold to Britain. 

The federation gives as its 
reasons the employment this 
would immediately / create 
through the establishment of 
gas-based industry and the 
valuable experience of handling 
North Sea gas ashore should it 
be found in future off northern 
Norway. 


In & letter to tha: Ministry of 
Industry, the .LO cites “ long- 
term industrial policy considera- 
tions ” as a reason -for. deciding 
to apply the principle that 
hydrocarbons from Norway’s 
shelf should when possible be 
brought ashore in Norway. 

-Although .this principle, was 
approved by the Storting (Parli- 
meot) in 1973, alL pipelines so 
far built front Norwegian ‘oil and 
gas fields have run -to the -UK 
and other parts of. Western 
Europe. Some Norwegian-pro-. 


NOTICE OF REDEMPTION 
To tke Holders of ‘ ■ - 


duepd crude oil and natural gas 
liquids are brought to Norway 
by -tanker.', .. 

■ The LO’s, letter says that if 
the 1973 Storting - decision is not 
'applied now it: may not be pos- 
sible/ to land /gas in Norway 
before Ttheend of the’ century. 
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s unions call for stoppage 


BY RUPERT CORNWELL IN ROME 


THE MAIN Italian unions yes- 
terday called , a four-hour 
general strike next Thursday, in 
protest at the .. Fiat motor 
group's plans to make 14,469 
Workers redundant 

At the same time ominous 
new difficulties sprang up to 
threaten the Parliamentary pas- 
: sage of the. Government's eco- 
'nomic stabilisation package. 

The strike was proclaimed 
.by leaders of the- CGIL-CISL- 
l.U IL three-union confederation, 
’ just a few hours before a meet- 
ing with Sig. Francesco Cossiga. 
• the -Prime 1 Minister, in a last- 
ditch bid to find a solution to 
. the dispute. 

: The tough stance taken by 
/the union leadership, is essen- 
tially to avoid being outflanked 
by a. -militant shop-floor in 
Turin, where FiaVs plants have 


been paralysed since talks in 
the city broke down a fortnight 
ago. 

There are, "moreover, strong 
.indications that the opposition 
Communist Party, which is ii> 
tensifying its efforts to unseat 
the five-month-old coalition of 
.Christian Democrats, Socialists 
and Republicans, is also lean- 
ing on the unions bard. 

The unions learned a bitter 
lesson last July when the com- 
bined forces of Communists and 
rank-and-file workers obliged 
the leadership to reverse, with 
great embarrassment, its earlier 
acceptance of a special soli- 
darity levy on industrial 
salaries. This was to provide a 
fund to help companies in 
trouble. 

The immediate prospects for , 
an agreed solution to the Fiat 
deadlock axe dim. Sig. Luciano 
Lama, head of the Communist- 


leaning CGXL union, declared 
that the unions would 
reluctantly be prepared to 
accept the mediation proposals 
of Sig. Franco Foschi, the Labour 
Minister. 

The row at the company now 
threatens to become entangled 
with the problems facing the 
Government as it tries to force 
its economic measures through 
Parliament. These face Com- 
munist opposition and sniping 
from its own nominal 
supporters. 

A key vote on the package on 
Tuesday night went tiie Govern- 
ment's way by a margin of op\y 
one, and it emerged yesterday 
that 19 members of the coalition 
parties had voted against. 

The defections reflect the 
fears on the Christian Democrat 
left (broadly in favour of a new 
accommodation with the Com- 
munists) over the visible 
ambitions of Sig. Eettino Craxi, 



Sig. Francesco Cossiga: 
talks set 


the Socialist leader, to have qoe 
of his own party (and preferably 
himself) as Prime Minister. 


Strauss 
: spells out 
: his plans 

.* By Our Bonn . Correspondent 
1 BUBBLING OVER with pre- 
7 election - confidence, . Herr 
: Franz Josef Strauss, the 
German opposition's rival to 

- Chancellor Helmut Schmidt. 

• yesterday spelled out a busy 
programme for bis first 109 
days in office as the country’s 

•• leader. Even Herr Strauss, 

- however, admitted that he 
would first have to win the 

' election on October 5 before 
. the carefully thought-out pro- 

• gramme was to become a 
reality. 

This prime foreign policy 
♦ask would be. he said, to 
restore U.S. confidence in 
< Germany. 

He would also use the 
November conference on 
European security and co- 
operation in Madrid to push 

- for greater human rights in 
East Germany. 

His Finance Minister, Herr 
Gerhard Stoltenberg (cur- 
rently Christian Democrat 

- premier of Schleswig 
' Holstein) would immediately 

start to work on reducing 
state indebtedness. 

The “ new government ” 
. would, among other things, 
also buHd up its oil stocks and 
introduce measures to damp 
down on those immigrants 
illegally seeking political 
asylum. 

Bnf-Herr Strauss, it seems, 
is seems, is not Just thinking 
in terms of electoral victory. 
If he loses, Herr Strauss sug- 
gested. the oposition parties 
were free to re-consider who 
should he the official con- 
tender for die Chancellery in 
the 1984 elections. 

Both Herr Strauss and Herr 
Helmut Kohl, chairman of the 
Christian Democrats, denied 
that there was any prospect of 
the parly splitting from Herr 
Strauss's Bavarian Christian 
Social Union (CSU) . should 
they be defeated at the polls. 


Volkswagen and Ford lose sales 


BY ROGER BOYES IN BONN 

IN A further sign of the deepen- 
ing recession in the European 
motor industry, Volkswagen and 
Ford — two of West Germany’s 
top motor manufacturers— 
recorded a steep drop in new 
car registrations during August. 

German car manufacturers 
with, a relatively small, clearly- 
defined market — such as 
Bayerische Motoren Werke 
(BMW) and Daimler Benz— 
nevertheless remain relatively 
immune to the dramatic fall in 
demand for cars. 

Daimler Benz increased its 
registrations to 20,019 from 
19,677 in August 1979, and 
BMW saw new car registrations 


rise to 6J281 from 5,759 in the 
same month last year. 

Volkswagen, which earlier 
this month announced a 28 per 
cent drop in profit for the first 
half of the year, recorded a par- 
ticularly sharp fall in registra- 
tions, from 40,200 in August, 
1979 to 32,580 last month. This 
comparison with 1979, however, 
is with an especially strong 
year. 

Ford, which is cutting its 
workforce in Germany by some 
6,000 this year, is clearly still 
suffering from depressed sales. 
Registrations fell in August by 
some 20 per cent, from 16,855 
in August 1979 to 12,772. 


Switzerland heads for 
worst visible trade gap 

BY JOHN WICKS IN ZURICH 


SWITZERLAND'S foreign trade 
balance now seems certain to 
show a record deficit for the 
current year. Latest figures 
show that in the first eight 
months alone the trade gap has 
widened to SwFr 7.95bn 
(£2.03bn). 

This is in excess of the 
SwFr 7.57bn recorded for the 
whole of 1974, the largest deficit 
so . far. For the January-August 
period of last year, the deficit 
was only SwFr 2.84bn (£lfl4bn)^ 
While imports have risen in 
real terms by only 4.4 per cent, 
with a simultaneous increase in 
export volumes of 2.7 per cent 
for the period, a marked rise 
in average prices meant that 
Import values jumped 29.6 per 
cent and those of exports by 
14.4 per cent. 

It is likely that the sharp 
expansion in the deficit on 
visible trade will lead to a 
deficit on current account in 
the balance of payments. This 
would be the first of its kind 
since 1965. 


• The foreign contribution to 
bank balance sheets was most 
marked last year in the UK and 
Belgium, according to a 12- 
country comparison published 
by the Swiss national bank. 

The survey, based on figures 
supplied by central banks of 
various nations, shows that the 
foreign share of 376 British 
banks’ total assets and liabili- 
ties amounted to 48.7 per cent 
and 51.4 per cent respectively. 
In Belgium the corresponding 
shares were of 41.9 per cent and 
50 per cent. 

In Switzerland, foreign bosi 
ness accounted for 36.3 per cent 
of assets and 26.8 per cent of 
liabilities as contained in 
actual balance sheets. When 
fiduciary operations are added 
the shares jump to 45.7 per 
cent and 35.7 per cent. 

The smallest international 
stake in bank balance sheets in 
1979 was that of Japan. Only 
2.6 per cent of assets and 0.6 
per cent of liabilities were 
made up by foreign positions. 


Nine to discuss hormone issue 


BY LARRY K UNGER M BRUSSELS 


THE SUBJECT of hormones 
being injected into slaughter 
animals was -yesterday placed 
on next Tuesday's agenda of the 
meeting of the Council of Agri- 
culture Ministers. 

The move made at ■ the 
request of Italy, follows a magis- 
trate’s r ulin g in a southern 
Italian town on Tuesday that 
effectively banned from yester- 
day the sale of veal. This 
amounts to the meat equivalent 
of a ban on pasta, and follows 
an earlier ruling that banned 
the sale of 32 varieties of baby- 
food containing homogenised 
veal. 

Such local rulings often lead 
to the lengthy procedure of set- 
ting up an inquiry and some- 
times allow for the issue to blow 
over quietly. But the veal issue 


has now grown to such political 
proportions that it is unlikely to 
subside immediately. 

In France, a boycott by con- 
sumers has led to a reduction 
of more than 50 per cent in veal 
sales this month. It has forced 
M. Pierre Mehaignerie, the 
Agriculture Minister, to admit 
the issue’s importance by call- 
ing for it to be tackled at Euro- 
pean Community level. 

The European Bureau of 
Consumers’ Unions says that 
the immediate danger is of 
hormonal balances being upset 
"in children and old people. It 
says that in the Italian baby- 
food case signs of abnormal 
growth in children were attri- 
buted with “ near-certainty " to 
hormone-injected veal: 

Producers use hormones to 


acelerate the growth of their 
animals, thereby increasing 
turnover and, it is hoped, profit. 

The issue is not new to the 
Commission, which has been 
studying the question in 
conjunction with EEC memb er 
countries for years. Bufwith the 
Italian ban a greater urgency 
has developed because of the 
potential threat to cross-frontier 
trade within the Community. 

The Commission has also 
called a meeting of experts from 
EEC con tries for next Tuesday 
to discuss progress in techniques 
of testing food to discover their 
hormone content. 

Control of hormone injection 
is under the complete control 
of member countries, and it 
would be legal to ban the import 
of suspected meats. 


HaenauGweot 
pronounced success 


* 



Blaenau Gwent [bjy-nie gwentj » 
and v.Ia. Borough of B.G. [Sooth East 
Industrial belt of Wales], e. Hig hly 
developed area for new industry with 
impressive record of success c. Some- 
times 7cf.2s the special Special Develop- 
ment Area* because financial and other 
incentives top Europe’s best d. hence, 
assoc with phrase ‘Opportunity m search of 
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Surprisingly, Opel — which 
like Ford, is reducing its work- 
force by almost 6,000 this year 
— saw its registrations jump up- 
wards from 21.232 in August 
1979 to 23,264 last month. 

This trend, already apparent 
in the July figures, reflects 
healthy demand for its small 
car, the Kadett. and a slight 
pick-up in the otherwise flagging 
sales of is larger models. 

Japanese manufacturers are 
continuing to make the running 
as far' as exports to Germany 
are concerned. 

The import share of the 
German car market is now 34.7 
per cent, compared to 31 per 
cent in August, 1979. This is 
almost entirely attributable to 
the Japanese. 

Other importers have tended 
to suffer. BL, for example, saw 
new car registrations reach only 
500 last month, compared to 995 
in August, 1979. 


UK seen 
to improve 
EEC ties 

By Jonathan Carr in Bonn 

THE WEST GERMAN 
Government is noting with 
interest, hut still some scepti- 
cism, new efforts by Britain 
to improve its ties with 
...European Community states 
and with France in particular. 

Clear indications of these 
efforts are understood to have 
been passed on to Chancellor 
Helmut Schmidt in a tele- 
phone call last Sunday from 
M. Valery Giscard dTE stain, 
the French President 
The President Is said to 
. have' given a very positive 
assessment of the talks he 
held In Paris last Friday with 
Mrs. Margaret Thatcher, the 
British Prime Minister. 
Several controversial EEC 
topics were discussed, despite 
the fact that at the time of 
the talks ft was thought that 
such issues would be avoided. 

Herr Schmidt yesterday 
asked Bonn Cabinet members 
whether they had noted any 
gfaifiar improvement in 
atmosphere with respect to 
Britain and the EEC. Some 
evidence emerged that this 
was so — for example in the 
talks on the EEC fishing 
dispute. 

litis is in marked contrast 
to the bitter exchanges ear tier 
this year, when Mrs. Thatcher 
was demanding concessions 
from her partners. 

Both Herr Schmidt and QL 
Giscard were enraged by Mrs. 
Thatcher's negotiating tactics 
at the EEC summit in Luxem- 
bourg in April. Although the 
British finally pained most of 
what they sought, a frosty 
atmosphere continued to pre- 
vail between Britain on the 
one side and France and West 
Germany on the other. 

One explanation being 
offered by German Govern- 
ment officials for the change 
is that Lord Carrington, the 
British Foreign Secretary, 
may now be exercising more 
control over the general line 
of British European policy. 


Cape school closures bring 
black education to a halt 


BY QUENTIN PEEL IN JOHANNESBURG 


SECONDARY EDUCATION for 
black schoolchildren in South 
Africa’s Cape Province is at a 
virtual standstill, because the 
Government has closed more 
than 70 schools in response to 
a boycott by the pupils. 

Three schools have now been 
closed in Bloemfontein, Orange 
Free State, bringing to 77 the 
total number to be closed 
indefinitely. In the Cape 
Province, 74 out of a total of 
105 secondary, junior secondary 
and higher primary schools 
have been closed. 

The closures have been 
ordered by Dr. Feidie 
Hartzenberg, Minister of 
(Black) Education and Train- 
ing. The boycott which began 
five months ago, was called to 
protest at the facilities in black 
and Coloured (mixed race) 
schools, and at the whole 


system of segregated education 
in South Africa, 

The main centres of unrest 
have been Port Elizabeth in the 
Eastern Cape, the black town- 
ships of Cape Town and 
Kimberley, and smaller towns 
such as Worcester, Paarl, 
Adelaide and Oudtshoom. 

A Department of Education 
and Training official said yester- 
day that the closures had been 
ordered after attempts by the 
Minister and his officials to end 
the boycott through talks with 
community leaders. 

Specific grievances, such as 
shortages of books, had been 
dealt with, but the department 
could not respond to general 
objections, such as to the whole 
system of segregated education. 

The boycott has coincided 
with continuing incidents of 
violence in the townships. 


including repeated stoning of 
buses in Cape Town, where a 
simultaneous bus boycott in 
protest at higher fares has been 
continuing for five months. 

The violence has also spread 
to the Ciskei Homeland in the 
Eastern Cape, where a head- 
master was stoned to death by 
his pupils two weeks ago. 

Disturbances have also spread 
to the Lebowa Homeland is the 

Transvaal, where a bus boycott 
is in its fifth week in the blapk 
township of Seshego outside 
Petersburg, and another 
boycott has started in Lenyenye, 
near Tzaneen. in each case 
because of proposed fare rises. 

Black schools outside the 
Cape Province and Bloemfon- 
tein have been relatively little 
affected. Only the Morris 
Isaacson high school in Soweto 
has been closed. . 


India central bank warns Gandhi 


BY K. K. SHARMA IN NEW DELHI 


THE reserve bank of India, the 
country’s central bank, has 
warned Mrs. Indira Gandhi’s 
government that limited options 
are open to it concerning 
management of the economy, 
because of the heavy increase 
in oil prices. 

This is one reason why 
monetary and credit restrictions 
by the reserve bank in the past 
year had little effect on infla- 
tionary pressures. 

In its annual report for 
1979-80, published yesterday, 
the reserve bank recommends 
that the Government take steps 
to improve productivity so that 
commodities in short snpply 
become available. 

It has also called for better 
demand management as part of 
the strategy to combat inflation, 
at present the governments 


main problem since tbe current 
annual rate is more than 20 per 
cent 

Tbe reserve bank said it will 
follow monetary and credit 
policies that will improve pro- 
duction, although the basic 
stance of the policies must be 
restrictive at present It admits 
that the impact of its policies 
on the economy has been 
marginal since the inflation rate 
shows no sign of abatement 

The report notes with con- 
cern an overall reduction in 
economic activity tn India in 
1979-80 which resulted in a fall 
in national income and in the 
savings and investment ratios. 

The Gross National Product 
declined by about 3 per cent 
daring the year compared to 
growth rates of 4J2 and 8.1 per 
cent in the previous two years 


respectively. 

The proportion of savings to 
Net National Product at market 
prices declined to 1S.S per cent 
in 1979-80 from 19.9 per cent in 
1978-79. following a perceptible 
fall in the ratio of savings to 
national income. 

The fall in savings was due 
to the marked drop in dispos- 
able income, because of lower 
agricultural and industrial pro- 
duction. 

The reserve bank has thus 
confirmed the Government’s 
own fears that the economy 
slipped last year. 

The Government has now 
taken policy measures to 
increase production and these 
have been helped by a good 
monsoon which is expected to 
have an impact on agricultural 
and industrial output. 
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Concern grows 
in UAE over 


spreading war 


BY JAMES BUXTON 


The Arab states at the eastern 
end of the Gulf are watching 
the conflict between Iran and 
Iraq with acute apprehension. 

The United Arab Emirates, a 
federation of seven sheikhdoms 
whose capital is Abu Dhabi, is 
fearful that the war could 
spread to the three disputed 
islands off its coast, which Iraq 
has said should be handed over 
by Iran to the Arabs. 

Oman, though lying outside 
the Gulf, possesses the Jiasadam 
peninsula which lies on the 
south side of strategic Strait of 
Hormuz. The shipping lanes 
through the Strait run through 
Omani territorial waters. 

The United Arab Emirates 
has not reacted officially to the 
fighting, but is known to be 
monitoring It closely and with 
growing alarm. In what has 
been described as an automatic 
move, its forces have been put 
on alert 

The UAE is in an awkward 
position. While Arab, it also has 
important Persian minorities 
and Dubai in particular is 
heavily involved in trade with 
Iran. The UAE naturally de- 
sires to offend nobody and keep 
its head down. 

But it could become involved 
if Iraq tries to enforce its de- 
mand Ufat Iran hands back to 
the Arabs the three islands at 
the eastern end of the Gulf 
which it seized in December 
1971. One of the islands, Abu 
Musa, formerly belonged to 
Sharjah, one of the UAE's mem- 
ber states,- and the other two 
islands, the- Greater and Lesser 
Tumbs, belonged to Ras al 
Khaimah. the northernmost 
Emirate. 

Naturally these Emirates 
maintain their claims to whit 
they regard as the rightful own- 


Saudis see hostilities as 
grave threat to area 


BY OUR JEDDAH CORRESPONDENT 


THE SAUDI Government sees 
the conflict between Iran and 
Iraq as a grave threat to the 
stability of the Gulf region, and 
this acute concern overrides 
the mixed feelings it has about 
both the combatants. 

The Kingdom has made no 
official comraeitfon the fighting. 
It cannot appear to be support- 
ing either side without damag- 
ing , its declared advocacy of 
Islamic solidarity. Only last 
month, Crown Prince Fahd 
urged Moslems everywhere to 
mobilise their potential in a 
Jihad or crusade to recover 
Jerusalem from Israel. 

On Tuesday King Khaled 
spoke in a National Day broad- 
cast of the need for Arab and 
Islamic solidarity as the means 
to further progress. 

But the Saudi media have 
tended to play up the news fav- 
ourable to Iraq, and there is no 
doubt that the Saudis have 
decided to back Baghdad. Aya- 
tollah Khomeini is regarded as a 
major threat to the Kingdom, 
partly because of the power he 
apparently has to stir up Saudi 
Arabia's Shia minority which is 
concentrated in vital oil- 
producing Eastern Province. 

The two countries have 
quarrelled within the Organisa- 
tion of Petroleum Exporting 
Countries (OPEC) with Iran 
providing the bitterest opposi- 
tion to the Long Terra Strategy 
for oil price indexation which 
was the product of a committee 
under Sheikh Ahmed Zaki 
Yamani. Saudi Oil Minister. 

Before the abortive Vienna 
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Crown Prince Fahd: urged 
holy war for Jerusalem. 
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Chaos as the refugees stream out of Iraq 


BY ANDREW WHITLEY 


ership of the islands. But the 
UAE, with its small indigenous 
population and modest armed 
forces, would not want to be in- 
volved in fighting over, the 

islands. If there is to be any 

change in the status of the 

islands the government in Abu 

Dhabi would prefer it to be 
peaceful. 

The Sultanate of Oman could 
face an even more serious crisis 
were either Iran or Iraq to try 
to close the Strait of Hormuz to 
shipping. This could be done 
relatively easily if a warship 
were to lay mines or threaten 
to fire on shipping passing 
through. Few if any shipowners 
would allow their captains to 
try to run the gauntlet. 

Already the Iranian navy bas 
declared its side of the Gulf a 
war zone and its warships have 
by radio been checking the 
destinations of ships passing 
through the Strait. 

In the case of the blocking of 
the Strait Oman would suffer 
the embarrassment of not being 
able to impose its sovereignty 
over its own territorial waters. 
Its only consolation would be 
that its oivn oil production of 
just under 300.000 b.d. is 
exported from a terminal near 
Muscat outside the Strait in the 
Gulf of Oman. 

However th.e U.S. indicated 
on Tuesday that it would not 
allow the oil supply routes to be 
threatened and it has the nayal 
power standing by in the Indian 
Ocean to break any blockade of 
the Strait. Oman recently signed 
an agreement with the U.S. 
allowing the U.S. to make use 
of naval and military facilities 
in the Sultanate following 
specific requests to do so. That 
agreement could soon be 
activated. 


HUNDREDS OF Western 
refugees from air attacks on 
Baghdad and Basra were yester- 
day making their way by road to 
neighbouring Kuwait and 
Jordan. 

By midday about 250 British 
subjects had reached the safety 
of Kuwait city. There they 
joined nearly another 1,000 
foreigners who had fled from 
the conflagaration at the Khor 
al-Zuhair petrochemical com- 
plex, near Basra. 

Most Western embassies in 
Baghdad are still reluctant to 
lay on full-scale evacuation 
operations; one important 
reason being the virtual impos- 


sibility of getting emergency 
flights into Iraq. 

Instead they have been 
encouraging those of their com- 
munity who want to get out to 
organize bus convoys for. the 
trip through the desert to 
Amman. - 

A trial bus load of 50 Britons, 
mainly women and children, 
left Baghdad yesterday for the 
Jordanian capital According to 
the Foreign Office if all goes 
well another six buses will make 
the trip. 

Concern centres on those wtao 
had to make their way out. of 
the bombed petrochemical 
complex as best as they could, 


leaving all their possessions 
behind. 

At least 50 British subjects 
and several hundred other 
nationalities, many of them 
Poles, are believed to be still 
waiting at the desert border 
crossing with Kuwait for per- 
mission to enter the Sheikhdom. 

Four Britons and possibly 
three Americans' died in the 
first bomb attack at Khor al- 
Zuhair, and a number of others 
injured are now recovering in 
Kuwaiti hospitals. One Italian, 
part of- a group of several 
hundred in transit to Kuwait 
at the time, lost an arm. 

The survivors on arrival in 


Kuwait yesterday spoke of the 
chaos as everyone scrambled 
for safety, using whatever trans- 
port was available. Many were 
employees of Luinmus Thyssen. 

A large contingent of about 
1,000 Japanese workers are also 
believed to be maki n g their way 
to Kuwait, according, to diplo- 
matic sources, but there has 
been so co nfirma tion of this 
report. 

Meanwhile, about 175 Swedes 
and Danes are being, evacuated 
by their governments from 
Baghdad to Amm an. From 
there they' are expected to fly 

home today. ' 

Hundreds -of .other Scandinav- 


ians are gathering in Baghdad 
awaiting, instructions . depend- 
ing on what happens in- the war 
over the next few .days. 

At the . latest" count ..there 
were about- 2,500 British' sub- 
jects, including 800 married to 
Iraqis, living in Iraq. ;' . There 
were a similar number of 
Scandinavians, approximately 
700 West Germans -and an un- 
known .number' of French * 

The - first evacuation-; flight 
from Iraq was planned yester- 
day to take mainly dependants 
of Lurnmus Thyssen employees 
to Amsterdam. The company 
arranged a charter flight but ; it 
was not known whether the 


plane managed to land andtake 
off- again in the midst of the 
fighting. '' ... 

In .the first place,. -Western 
governments . are concentrating 
-on arranging -hotel rooms ip. 
Kuwait and Amman,' '-not ah 
easy task in these two. cities at 
best From' there they ar&trs? 
ing to arrange commercial 
flights on- to their destinations.^ . 
■ Officially, .-no thought .has-, 
been given yet to airlifts erf thq 
sort which took thousands of 
foreigners out bf Iran as the 
agitation there against the Shah 
mounted in late 1978; and again 
after the success of the revs? 
lution there/ • - ~ s 
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ALTHOUGH traffic continued 
to move freely through the 
busy Strait of Hormuz yester- 
day, a confidential survey has 
shown that almost 500 ships 
would he seriously affected if 
the entrance to the Gulf was 
closed. 
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Lloyd’s Shipping Intelli- 
gence has compiled a list of 
vessels either in or en route 
for the Gulf. Greek ships 
(128) are - most important, 
followed hy British (51), 
Japan (49) and Liberian (38). 


Japan fears being the Mideast loser again 


BY RICHARD C. HANSON IN TOKYO 


From a total of 486 ships 
listed by Lloyd’s, the majority 
belong to countries outside 
the Gidf. Kuwait has 35 ships 
either in or on their way to 
the Gulf, Iran has 24 and 
Iraq 16. 


According to reports from 
the Gnlf, ships passing 
through the Strait are being 
questioned by the Iranian 
Navy about their destination, 
but this is the only inter- 
ference. 

British crews at the top of 
the Gulf are being paid a 
war-risk bonus which means 
their salaries are doubled. 
The British unions have also 
asked the owners to double 
the agreement on death 
benefits from a maximum of 
£22,000 to £44,000. 


Britons advised 
to stay away 


By Reginald Dale 

THE FOREGIN OFFICE has 
advised British ships not to 
visit Iraqi or Iranian ports, 
and Is discouraging British 
Citizens from visiting Iraq 
unless they have “essential 
reasons." Similar advice has 
for some time been given to 
prospective travellers to Iran. 


JAPAN IS once again holding 
its breath over events .in the 
Middle East. 

As was the case in Iran, it 
stands to lose perhaps more than 
any of the Industrialised coun- 
tries if the Iraq-Iran conflict is 
not contained. 

So far, Japanese officials and 
businessmen, who have laboured 
Intensely in recent years to 
cultivate ties with Iraq, are 
counting on hopes that the war 
will not last very long. Should 
they prove wrong Japan could 
face a loss of nearly 10 per 
cent of its oil supplies that Iraq 
has provided since Iranian ship- 
ments stopped last April. 

A long-term disruption in the 
region could also put in 
jeopardy the billions of dollars 
in contracts. In 1979, contracts 
won by the Japanese in Iraq 
tripled in value to nearly $2.5bn 
fflbn) for projects ranging 
from new hopsitals and housing 
to oil refineries and liquid 
petroleum gas plants. 

Iraq accounted for a remark- 
able 45 per cent of all such over- 
seas orders won by Japan last 
year. 

Mitsubishi Corporation, 
Japan’s biggest trading com- 


pany, has since the early 1970s 
played the dominant role among 
Japanese companies in Iraq, 
much like the rale which its 
rival, Mitsui and Company, 
played in pre-Revolution Iran. 

Privately, .it estimates the 
value of its business so far con- 
tracted at about $3bn. The com- 
pany is said to have won the 
loyalty of the Iraqi Government 
for completing a fertiliser pro- 
ject after the first oil crisis, 
despite mounting losses to the 
company. 

Iraq has replaced Iran .over 
the past two years as the second 
largest Middle East market (fol- 
lowing Saudi Arabia) for 
Japanese exports, particularly 
for trucks and cars. Exports to 
Iraq in the first seven months 
of this year gained 65 per cent 
over a year earlier to S1.4bn. 

Motor exports were up 114.7 
per cent and have already sur- 
passed in value last year's total 
Truck orders in particular were 
brisk in the weeks before hos- 
tilities broke out 

The question once again 
being asked by the Japanese, as 
a result of the latest flare-up in 
the Middle East, is whether 
there is any way to avoid the 


risks inherent In a heavy 
involvement there. Mitsui and 
Company, with ' its troubled 
S3.3bn petrochemical project at 
Bandar Khomeini in Iran, now 
wishes it had never become 
involved in the first place. 

Work on the project, located 
near the war zone, has again 


Mitsui already wishes it 
had never got involved 
in its troubled $3.3bn 
petrochemical project at 
Bandar Khomeine, 
where work has been 
halted because of the 
fighting. 


stopped because of the fighting. 
Mitsubishi Corporation and its 
family companies are very 
cautiously proceeding on a petro- 
chemical project the company 
is committed to in Saudi Arabia, 
with no apparent way out of the 
deal. 

The roots of Japan’s present 
dilemma date back to its rather 


hasty reaction to the first oil 
crisis in 1973. Government , offi- 
cials felt justified '-to launch a 
strategy of offering: large-scale 
assistance to Arab oil pro- 
ducers to assure. ■ long-term 
supplies- of oil. The Middle Edst 
provides about threerfourths of 
all Japan's oil imports, which 
were handled almost exclusively 
by the major Western oil com- 
panies before 1974. - . .. '-. 

[Reuter- reported yesterday 
that Iraq had stopped shipments 
ofc rude'- oil from 'all its ports, 
according to an official of Mitsu- 
bishi - A number -of tankers, 
including 10 owned or operated . 
by Japanese companies,:- were, 
moored at the head of the Gulf 
near the Iran-Iraq border, he 
added. ■- ' v.--’.. 

Of the Japanese in- Iran, 554 '. 
are in Tehran and 859 in the 
south. In Iraq,- nearly 4.000 
Japanese are living in Basra, a^ 
target of Iranian air attacks over 
the past few days. They are 
believed to be malting their way 
to Kuwait] 

Under an agreement sighed 
with Iraq in 1974, Japan 
pledged to make available about 
Y75bn (£147m) in financing for 
six projects in return for a 10- 


year agreement on- oil supplies. 

Japan.; has not- until recently . 
wanted - . very much . of,- Iraq’s 
heavy l crude,, but . the Govern: 
meat has committee! more than 
Y3j5bn to two projects. , -About 
Y224bh (£440m) iir . credit. i£ 
also available, tu Iraq -to flnanc^ 
Japanese imports: o'" : . j. 

- "We aimed at .building a very 
solid .pipeline I . between. « our- 
-. selves and Iraq; especially 
since the trouble broke out in 
Iran,” one . Government" Middle 
East specialist commented. 

Japanese ' enthusiasm . fot 
Iraq was enhanced by the 
vigorous' approach Iraq- itself 
. has taken toward modernising 
its infrastructure ; and industry 
in ■ the - five-year plan ending 
' 'this year; 

' r NeedOfess'to s aft Japan Is ex*-, 
pectihg “to play a- Very active 
role in the- next five-year plan, 
if war does not divert plans. 

Optimists regarding Iraq con- 
tend that even if hostilities con- 
tinue to escalate in the area, 
the . damage • .;tb . . Japanese 
interests ' (aside from a loss of 
oil ' -supplies) will ~be limited 
simply because most' of the pro- 
jects contracted- for have yet ta 
progress yeiy : far. _■ 1 


Baghdad’s Eastern promise lures Western leaders 


BY ANDREW WHITLEY 


meeting of OPEC last week, 
there was a sharp exchange of 
letters between Sheikh Yamani 
and Mr. Ali Akhbar Mo inf ax. 
the Iranian Oil Minister, in 
which the latter accused the 
Kingdom of ‘toadying to 
imperialism" by maintaining 
high oil production levels. 

The Kingdom's rulers — the 
Royal Family — as well as the 
vast majority of educated 
Saudis, believe that rule by a 
Khomeini-style fundamentalist 
Government would be disas- 
trous. But they have not said 
so io public, because they fear 
a backlash from their own 
religious fundamentalists, the 
Sunni Wahhabites 


In Baghdad- the British 
Embassy is helping to arrange 
convoys for British subjects 
and heir families fleeing the 
country by road to mman and 
Kuwait. One convoy, 109- 
strong, left Baghdad for 
Amman yesterday morning 
during a lull In the fighting. 
But the Embassy has not yet 
called for a general evacua- 
tion of Iraq hy British 
subjects, many of whom are 
not in war zones. 


Mr. Douglas Hurd. Minister 
of State at the Foreign Office 
responsible for Middle East 
affairs, said yesterday that 
the vast hulk of shipping 
traffic in the Gulf was not so 
far Imperilled. 


IN A marked swing away from 
its years of isolation and 
dependence on the Soviet Union 
and its allies. Baghdad has over 
the past 24 months played host 
to a stream of Western leaders 
anxious to tie up oil and other 
trade contracts. 

The fruits of their efforts 
were shown in last year's trade 
figures. The five leading sup- 
pliers of goods and services, 
Japan, West Germany. France, 
Britain and Italy, together 
represented exports worth 
$4}bn (£l.Bbn). 

In the first half of this year. 
Japan and West Germany, the 
leading exporters, each recorded 
increases in sales of over 60 per 
cent: the former to Y276hn 


(£542m) and the Germans to 
DM 1.5bn (£35Im). 

Italy and France both have 
enticing prospects in store, 
whereby packages of arms sales 
individually worth $2.5bn would 
be traded off for increased oil 
supplies- The two sets of 
negotiations are at a similar, 
advanced stage. 

France has devoted consider- 
able efforts in recent years to 
courting Iraq, with the result 
that it is now its second largest 
oil supplier, providing 20 per 
cent of France's needs. Its off- 
take of 600.000 barrels a day 
represents the oil producer's 
biggest single customer. 

Italy, despite hawing invested 
less political effort in the rela- 


tionship, is in a similar position 
as far as oil is concerned: Iraq 
is also its second largest sup- 
plier. providing about 20 per 
cent of oil imports. 

In early 1980, Italy won 
orders totalling ll.lbn, mainly 
in the fast-developing sector erf 
infrastructure construction. GIE 
is to build a power station cost- 
ing some $500m, while Nuovo 
Pignone won a contract for a 
$21 Om compressor station. 

Like France. Italian com- 
panies are heavily involved in 
helping Iraq set up a nuclear 
power industry — a programme 
which has stirred considerable 
controversy in the West. Five 
nuclear research laboratories 
have been ordered from Rome, 


In addition to the two experi- 
mental reactors being built - by 
Paris. 

Unsurprisingly, the growing 
relationship with Western 

Europe has had its low points 

as well. France and Britain 
have experienced setbafks 

because of Baghdad's disregard 
for internationally accepted 

diplomatic conventions; and. in 
Britain's case, this has adversely 
affected current trade prospects. 

Exports to Iraq in 1979 were 
worth about £20Im— down from 
the level of the previous year 
when they had appeared to-be 
on a fast rising ■ trend. Lord 
Carrington's visit to Baghdad 
in June last year was the first 
by a British Foreign Secretary 
since the revolution which over- 


threw Iraq’s monarchy in 195$, 
but economic benefits have- hot 
reached hoped-for levels. 


The British Toreigri Secre- 
tary's trip coincided 'with a spate 
of visits from West European 
politicians. Among -them were 
M. Raymond Rarre, the French 
Prime Minister, Herr Hans- 
Dietrich Gpnscher, the West 
German Foreign Minister, and 
M. - Henri Simonet, . .then 
Belgium’s Foreign Minister- 


, Until the odtbreajc "of this 
week’s . fighting, up to 2,000 
Britons have been working on 
a wide variety of development 
projects in Iraq. These. include 
agriculture, power stations; 
petrochemicals and . transport 
infrastructure. . ' : 


Iraqi President makes his bid for Nasser’s crown 


THE FACTS "! 

. ' ABOUT ; 


BY PATRICK COCKBURN 


THE ATTACK on Iran is Iraq's 
bid to become the predominant 
power in the Middle East. If its 
armies defeat the Iranian forces 
in the plains of Khuzestan, then 
Iraq’s President Saddam Hussein 
will become the first Arab leader 
since Nasser to secure dominant 
influence in the region. 

If he loses, the power of 
militant Islam under Ayatollah 
Khomeini. Iran’s revolutionary 
leader, will dominate the Gulf 
and Saudi Arabia. The 
diminution- of U.S. influence In 
tiie region since the fall of the 
Shah in 1979. and the isolation 
of Egypt since it made peace 
with Israel, has left a power 
vacuum. Iraq intends to fill it 
The rulers in Riyadh, Kuwait 
and Abu Dhabi and their scanty . 
populations will have little 
choice but to ally themselves 
with the victor in the present 
conflict 

Baghdad has long had the 
potential to become- the great 
power in the Arab world last of 
Cairo. This strength depends on 
a unique combination: oil and 
people. Its 23m population is 
large in Arab terms, greater than 
that of Saudi Arabia, Jordan, 
Kuwait and the smaller emirates 
of the Gulf put together. This 
enables it to field a powerful 
army and to create an 
administration not ultimately 
dependent on the skills . of 
expatriate labour, as happens 
elsewhere in the oil states. 

In addition to this large 
population, the oil wells around 
Kirkirkl north of Baghdad, and 
Basra, in the south, now b *»vp 
the rapacity '• 


Saddam Hussein — the man behind the mask 


PRESIDENT Saddam Hussein 
came up- the hard way in Iraqi 
politics. Over the past three 
decades that has meant 
intrigue, ruthlessness, personal 
courage and a knowledge of 
firearms. 


The experience of those early 
early political years shows in 
the man, who is still only 43, 
today. Not tall, but solidly built 
tus hair and lush moustache 
immaculately groomed, he 
exudes authority. His presence 
as last December's Arab summit 
in Tunis - had an immediate 
impact on the other delegates. 
For the television cameras he 
stared straight ahead, absolutely 
siiU and unblinking. 

That international or inter- 
Arab persona contrasts sharply 
with the image being created 
for. him inside Iraq since he 
assumed the presidency last 


summer. Television, wall 
posters and newspapers show a 
benign uncle, dropping in on 
local bedouin, far a cup nf coffee, 
kissing babies, helping the 
peasants to bring in their crops. 

The two images do not 
necessarily exclude each other. 
But the one on view to the 
world today was certainly 
forged by his early years. 

The young Saddam Hussein's 
strongly nationalist feelings 
brought him into contact with 
the Ba’ath party. By I960 he 
had already taken part in a 
failed coup and an assassina- 
tion attempt, and had been sen- 
tenced to death in his absence. 

He took refuge in Syria, later 
studied law in Egypt, and did 
not return to Iraq until the 
Ba'atbists brieflly seized power 
in 1963. 


Then he was on the run again. 


and in 1964 performed the deed 
which members of his entourage 
still love to recall. Trapped 
alone in a house by police, he 
is said to have beld them off 
single-handed for a whole day 
and was captured only when 
his ammunition ran out. 

On his release from prison. 
Saddam Hussein moved fast to 
consolidate the Ba'ath party's 
power. His earlier alliance 
with former President Hassan 
Al-Bakr brought him the job of 
deputy chairman of the T >vn)u. 
tionarv command Council and 
within a year he was widely 
recognised as the '* strong man ” 
of the regime. 

Since then, his total dedica- 
tion to the maintenance of 
power at home has been 
parallelled by a pragmatic 
foreign policy which would be 
tailored to fit his domestic 
requirements. His suspicion of 


Communists, in so far as the" 
mrtht be plotting a^airst hi'-', 
did not prevent Iraq signing i-i 



rests on having his own people, 
in key positions. In common' 
with other Arab states, these 
crucial people tend to (be part 
of one overall “ family." In 
Iraq today, the “family" is 
both from the Takrit region and 
more Intimately from Saddam 
Hussein’s own blood relations. 


1972 a treaty of friendship and 
co-operation with the Soviet 
Union. 

His power base inevitably 


But survival means control- 
ling your enemies and being 
in a better position to dictate 
events. Ayatollah Khomeini 
declared .himself an enemy, 
railed for the overthrow of 
Saddam Hussein, and pushed 
some of his religious zealots 
into the Eront line. He had 
to be stopped, and if at the 
same time there was a better 
than even chance of establishing 
Iraq as the dominant local 
power in the Gulf, the choice 
was perhaps inescapable. 


Roger Matthews 


rels a day, making Iraq the 
second-largest crude exporter in 
the world. This year’s oil re- 
venues should total some 
S35bn. Unlike Iran, exploration 
has been limited, but it is 
widely believed in the oil indus- 
try that crude reserves could be 
the highest in the Middle East 
after Saudi Arabia. 

Whv was Baghdad unship to 


before? Since the overthrow of 
the monarchy in 1958, it has 
usually remained on the side- 
lines of Arab politics, absorbed 
by its ferocious domestic poli- 
tics. For all the militance of 
its denunciations of Israel the 
Baghdad rulers have usually 
confined their radicalism — so 
Arab leaders have noted with 


__ tO 


The reasons for this self- 
absorption were simple. The 
Ba'ath party, gained an insecure 
hold on power through a coup 
in 1968. Its ideology was. and 
is, a mixture of secular socialism 
and extreme Arab nationalism, 
but it differed from the Ba'ath 
party which holds power in 
Damascus in that it was the 
. .. . n r the nnrty. urdr- 


Hussein, which has kept the 
officer corps under firm control. 

Up to 1974, the Ba'ath Party 
itself was riven by feuds. Public 
executions were common in the 
central squares of Baghdad, and 
torture was institutionalised in 
the prisons. Only last year, the 
ruling Ba'ath Party Revolu- 
tionary Command Council was 
n..r —i hair down Ba'aih 


were executed. Mr. Saddam 
Hussein, long the party’s secre- 
tary-general, took over as Presi- 
dent from his- old ally , and 
relative, Gen. Hassan Al-Bakr, 
The ruling group is united 
not only by Ideology but by 
common membership of the 
mainstream Sunni sect of Islam. 
Although, a minority in Iraq, 
most of whose populate 

VI, % 


Baghdad, notably Takrit on the 
Tigris, supply most of Iraq's key 
leaders. Hence - AyatoUab 

Khomeini has - repeatedly 
addressed his appeals for the 
overthrow of the Ba'ath Piny 
to the Sbi'ite majority so long 
denied power in Baghdad. 

The Ba'ath Party , has long 
been aware of its own unpopu- 
larity. Unlike the Shah and his. 
court, it has seldom indulged 
in the belief that it has- gained 
more than grudging acceptance 
from most Iraqis. The secret 
police keeps a ferocious grip on 
all forms of dissent. " 

At the same time, ^increased 
oil revenues have allowed the 
Government ' to deliver enough 
economic and social benefits 
to damp down discontent; With 
a few exceptions, the Iraqi 
leadership never indulged in the 
vast prestige projects so beloved 
by the Shah. -Instead. It has 
pushed basic infrastructure 
development, notably bousing 
and education. . The State-con- 
trolled economy, for all its fall- 
ings, . has been far better and 
more cautiously directed *• than 
anything seen in Tehran, 

The Ba’athist grip ,on: power 
was finally secured, only, with 
the defeat of the Knrdish..rebel-. 
lion. Since the' last -Wng of Iraq 
was killed in 1958;. the 2m. 
Kurds in the northern moun- 
tains had successively destabi- 
lised all regimes. " . 

The ' Kurds’ final : defeat ; in ; 
1975, when their supply, routes 
were cut by the .Shah, in return' 
for territorial concessicms.-vjvns - 



AREA 

168,134 square miles , 


POPULATION 

:. 13.5m 


EXPORTS 197$ 
: $21.72bn 

OIL EXPORTS 
$2i.56bnV 

IMPORTS 1978 
$4^7bn 



For 12 years Iraq has pursued 
a cautious '.and - self ‘absorbed 
foreign ‘policy. ..The: extent Of 
the - attacks now being launched 
-are out of character. - Iraq has 
limited, 5 !^ options; to a choice 
.between ^victory” or .defeat, and 
.Mr. Saddam HUssein may; have 
'ntiscaTcuIated -.‘'the-^Homr-tenn 
capacity ,-:piLJ.the. 'Iranians ..to., 
resist, his armies. ' ' - ' " 

Ayatollah Khomemr may 
refuse td whphxmlse or recog* 
nise aby “:facts f 6n. the 'inap , ‘ 
established; by .Jra ql ; divisions, 
in the event . of - lopg-.'Wdr'i 
against; . the . raw.3ut .. sealed*- 
levies, of the Islamic Republic. 

; the , sectarian -rdirisions- .within ■ 
.Iraq could. open%^;ibe'&.'atii 
.Party*, power .ip: IreqidSferadg 
: rtr ore- otr itsrothlOfisV efficiency 
■Vyr -a ; 
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contenders vie for Jewish vote in key states 


BY DAVID BUCHAN IN WASHINGTON 


LET THE Palestine Liberation 
Organisation breeze into 
Washington in the heart of the 
U.S. presidential election cam- 
paign, and the Carter White 
House knows full well it could 
kiss most of the American 
Jewish vote goodbye. So, the 
Administration has fought 
tooth and nail to stop the 
Palestinians getting observer 
status at next week's Inter- 
national Monetary Fund and 
World Bank meetings here, and 
has *s$areBtly succeeded. - 
■ In the longer run, the victory 
may be Pyrrhic. “ We cashed in 
a lot of our chips,” one U.S. 
official explained, in strong-arm- 
ing enough Fund and Bank 
member Governments to keep 
the Palestinians out, and he 
doubted whether the effort 
could be repeated.. But Presi- 
dent Jimmy Carter,-' like his 
rivals, has eyes only for the 
November 4 finishing tape, and 
the President has at least pre- 
vented his standing with the 
American Jewish 1 community 
from sliding any lower. 

1 Mr. Carter has “ played a very 
effective, quiet game ” on this 
issue, says Mr. Hyman Book- 
Binder of the American Jewish 
Committee, one of the biggest 
political lobby groups. But 
because it was private 
diplomacy-persistent telephone 

Calls by Mr. William Miller, the 
Treasury Secretary, and Mr. 
Edmund Muskie, Secretary of 
State, to their ministerial 
counterparts abroad — it will not 
redound to Mr. Carter’s public 
credit. American Jews, accord- 


ing to all recent surveys, favour 
Mr. John Anderson, the indepen- 
dent candidate, over the Demo- 
cratic and Republican nominees. 

All three runners for the 
White House are making a 
strong pitch for the domestic 
Jewish vote, for electoral 
reasons time-honoured and well- 
known by now. Just under 6m 
strong, U.S. Jews make up 3 per 
cent of the population. But in 
sharp contrast to the apathetic 
general electorate, Jews find it 
very hard to abstain from the 
polling booth and traditionally 
make up 5 to ? per cent of the 
national vote. 

Crucially, U.S. Jews are con- 
centrated in the most populous 
areas, such as California and 
Florida. And almost half of 
them live in the New York-New 
JerSey-Connecti cut-Pehnsyl va nia 
belt. These big states have a 
heavy weighting in the electoral 
college, and Jews can provide 
the edge in, say. New York, 
where they can account for 20 
per cent of the turn-out. 

But U.S. Jews do not form 
a monolithic voting block. They 
frequently differ on the kind 
of Israel they want Washington 
to support. 

This summer, some influential 
.U.S. Jews broke with Mr. 
Menahera Begin’s West Bank 
settlement policy, calling them- 
selves the “Peace Now” 
movement, and like many 
Americans their admiration for 
President Anwar Sadat of 
Egypt exceeds their esteem for 
the Israeli leader. 

Likewise, U.S. Jews are 



Mr. Carter with Mr. Sadat and Mr. Begin at the signing of the peace treaty 


much more solidly in the 
Democratic camp at home than 
they used to be. Former 
President Bichard Nixon, for 
instance, received 35 per cent 
of the Jewish vote in 1972. 
against Senator George 
McGovern, who was thought to 
be waverer on Israel. Any 
American Jew can quickly list 
the reasons why it seems next 
to . impossible for Mr. Carter 


this year to repeat his feat of 
winning the 75 per cent of 
Jewish votes he gained in 
1976. 

The “rot.” he will tell you, 
started with the Administra- 
tion's 1978 sale of top-notch 
jet fighters to Saudi Arabia 
(3nd, less sensitively, te 
Egypt), continued with Mr. 
Carter's reluctant acceptance 
of Mr. Andrew Young’s resign- 


ation as United Nations envoy 
in last summer’s dispute over 
contacts with the Palestinians, 
rose to a climax in this March's 
bungling of the U.S. vote in 
the United Nations over Israeli 
settlement policy, and was then 
aggravated by Mr. Carter's 
rejection in Angust of his 
Democratic Party's call to 
recognise Jerusalem as Israel's 
capita). 


Two factors mitigated the 
effect of these events on U.S. 
Jews. The resignation of- Mr, 
Young, virtually the ’Carter 
Administration’s top black 
appointee, did not lead to a 
lasting split between Jews and 
Blacks, forcing Mr. Carter to 
chouse between these two main' 
strands of the traditional 
Democratic coalition. Talk a 
year ago by angry Black leaders, 
who saw Mr. Youog as sacrificed 
on the altar of Zionism, of open- 
ing a dialogue with the PLO has 
been submerged in concern 
about economic recession. 

Second, and more important, 
was Mr. Carter's role in bring- 
ing Egypt and Israel together 
in the Camp David accords and 
a bilateral peace treaty. Despite 
the sticky sequel in the drag- 
ging Palestinian autonomy talks, 
these achievements stand as tbe 
prime success of a Carter first 
term. As a carrot for voters to 
re-elect him, Mr. Carter holds 
out the prospect of another, 
post-November Middle East 
summit. 

Capitalising on these agree- 
ments whenever and wherever 
possible, Mr. Carter has also 
been reminding Jewish voters 
that half of the $22bn that Israel 
has ever got from the U.S. has 
come during -his presidency — 
$3bn this year alone. 

Seeking to allay tbe wide- 
spread Jewish suspicion that be 
would use the freedom of a 
second White House term to 
put the negotiating squeeze on 
Israel, he has promised never 


to cut this flow of aid. The 
nub of the Carter message is 
that his rivals may promise 
Israel more (and they do), but 
that he is the more effective 
in helping Israel solve its 
practical problems. 

Mr. Ronald Reagan has won 
loud plaudits from Jewish 
audiences by slamming Mr. 
Carter for failing to brand the 
PLO outright as a "tenfcrist 
organisation" — a label the 
Administration has always 
stopped jiist short of using— 
and by calling Israel “ a very 
reliable friend, not always true 
of the U.S. Government under 
Jimmy Carter." 

The Republican candidate 
may yet score as high among 
Jews as Mr. Nixon did in 1972. 
But there are grounds for think- 
ing that any Republican 
nominee but Mr. Reagan might 
have dune much better this year. 

Jewish qualms about • Mr. 
Reagan seem to fall into three 
areas. A Reagan Administration 
might have to its fore the con- 
servative, business wing of the 
Republican Party, personified 
by Mr. John Connally who 
dropped out early in the 
primaries to back Mr. Reagan. 

But before he did - so, Mr. 
Connally, whose Houston law 
practice has many Arab clients, 
came up with a Middle East 
plan-, which boiled down to a 
swap of Arab oil for U.S. 
weapons against Soviet influ- 
ence, with Israel forced to like 
it or lump it. This revived U.S. 
Jewish fears that if the stark 
alternative is Arab oil or Israeli 


security, -the U:S. will choose oil. 

All three 1980 .White House 
contenders profess born-again 
Christianity,' making religious 
minorities in the U.S. under- 
standably edgy about an eroded 
division between church and 
state. Jewish fears that Mr. 
Reagan might carry his beliefs 
to greater lengths have been 
given impetus by the 
Republican candidate's sharp 
stand against abortion (which 
is simply not an issue in the 
-Jewish community) , and his 
public sharing of Christian 
fundamentalist doubts ahpit 
evolution. 

Mr. Reagan, finally, is simply 
too conservative for many U.S. 
Jews who, despite their rapid 
climb up the economic and 
social ladders in recent years, 
were not so long ago allied with 
the black community in the 
fight for civil rights. Mr. Reagan 
ma y pass the litmus test on 
Israel. But “ policy towards 
Israel, though a serious matter, 
is not the only basis on which 
Jews make their judgement,” 
Mr. Bookbinder says. 

This in part explains why so 
many U.S. Jews have apparently 
swung to the eclectic Mr. Ander- 
son. The independent candidate 
more than passes muster on 
Israeli policy (outdoing Mr. 
Reagan even in calling for 
eventual recognition of Jeru- 
salem as Israel’s capital). He 
is articulate, always a plus with 
Jewish voters, and somewhat 
conservative on economic issues 
at the same time as being liberal 
on social oticy. 


lers 





Jamal presses IMF on 
issue of PLO observers 


BY jUREK MARTIN, IN WASHINGTON 


THE CONTROVERSY surround- 
ing next week’s arwnai meeting 
m Washington of the Inter- 
national Monetary Fond and 
World Bank has been com- 
pounded by a new threat from 
Third World nations angered at 
the probable exclusion of the 
Palestinian Liberation Organis- 
ation. 

Mr. Amir Jamal, the Tan- 
zanian Finance Minister and 
chairman of the annual meet- 
ing ,has told the IMF by cable 
that if the PLO is banned he 
will issue no invitations to any 
of the observers who 
customarily attend. 

; His warning was reportedly 
pressed at a session on Tuesday 
of the IMF's executive directors 
by Third World representatives. 
Mr. Jamal is in Bermuda for the 
Commonwealth Finance 
Ministers’ meeting and refused 
comment yesterday. 

After its board meeting on 
Tuesday, the IMF announced 
that the U.S- had succeeded in 
raising both the necessary 
quorum and support for its pro- 
posal that the observer list be 
confined to those present' in 
Belgrade last year, pending a 
review of the whole observer 
question, to be completed by 
March next year. 

More than 50 international 
institutions ■ have enjoyed 
observer status in the past 
Although the total attendance at 
an annual meeting can run as 
high as 10,000 (including staff, 
Finance Ministers, assistants, 
observers, guests, visitors and 
tbe Press)-, the actual number of 
official observers is quite small: 
only about 150 were officially so 


designated in Belgrade last year 

But they include the 
luminaries of the international 
financial and economic world 
such as M. Rene Lahr, of the 
Bank of International Settle- 
ments, and Mr. Emil van 
Lennep, of the Organisation for 
Economic Co-operation and 
development 
Technically the annual meetings 
could function perfectly well 
without observers and hordes 
of guests and visitors. 

Although, the PLO affair 
threatens to make next week an 
exception, most of the real deci- 
sions are taken outside the 
forum of the annual meeting 
itself, and therefore outside the 
jurisdiction of its chairman, 
Mr. Jamal, thus making his 
threat less effective than it 
might appear at first sight 

The IMF’s interim com 
mittee, for example, which 'sets 
policy, is totally independent 
of the annual meeting. Mr. van 
Lennep is one observer who sits 
in on, and contributes to, its 
deliberations and will be able 
to do so again when It convenes 
next Sunday, whether or not 
Mr. Jamal declares him a non- 
person for the purposes of the 
meeting itself. 

Additionally, there are in- 
numerable caucuses of Finance 
Ministers, under the labels of 
the Group of Five or 10 indus- 
trialised countries or the Group 
of 77 developing nations,. which 
operate outside the auspices of 
the annual meeting, not to 
mention the countless bilateral 
discussions that take place in 
corridors, bars, and restaurants. 

Bermuda talks, Page 8 


Maine rejects move to 
close its nuclear plant 


■ BY OUR WASHINGTON STAFF 

VOTERS IN MAINE have 
rejected by a large margin a 
move to close down the state's 
only nuclear power plant and to 
ban the blinding of future 
reactors. 

A referendum, held on 
Tuesday, was the first in U.S. 
history aimed at shutting down 
one of the country’s- 70 operating 
nuclear power reactors, and- its 
outcome was taken seriously by 
both the nuclear industry and 
environmental and anti-nuclear 
groups. 

Governor Joseph Brennan said 
he was ** extremely pleased ” 


because closure of the Yankee 
reactor would have hit the 
state's shaky economy. 

At the same time', Maine was 
unlikely to build any more 
reactors, the Governor said. The 
referendum turn-out, the highest 
of any election in the state's 
history, showed that powerful 
anti-nuclear sentiment existed. 

. Meanwhile in the very last 
primary of this season. Senator 
Donald Stewart of Alabama was 
unseated in the Democratic 
primary by Mr. Jim Folsom 
junior, son of a famous populist 
father of the same name. 


World Development 
Report, 1980 

This is the thirdannua! report in the World Bank's series 
designed to present a continuing assessment of 
deve/opmenf problems. The 1 980 Report focuses on 
adjustment and growth in the 1980s, with particular 
attention to human resources, development, and 
poverty alleviation. 

Part I tooksat prospects and issues fordevelopment, 
the outlook of developing countries and international 
problems and policies. Part II concentrates on human 
resources and looks at the dimensions of poverty, 
sources of growth, prospects of raisingthe income of 
the poor, and health/nutrition, and fertility. The Report 
examines some practical lessons demonstrating that 
human development requires physical support and a 
reduction In financial constraints. Finally, it discusses 
the prospects andpriorities in the different regions: 
Africa (sub-Saharanind north), Asia, Latin America, 
and the Caribbean, £8,95 paper covers £3.50 

Oxford 

University Press 

280p/1 7597 F.T. D/C Sapt 1980 
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If the only thing stoppingyoa buying the that our offer is not one to be taken Eghtfy. 
caryou wantis today’s fiiglitening interest Whynote^essaMeinteresttoyourAn^ 

rates, the new Audi finance offer is made dealer today? 

^Between September 16 and November 8 The car for now 

you can buy any new Audi with our 
low finance scheme at only 4%* p.a. 
interest. The savings this affords you 
over the more usual 12%pn.interest 
rate are considerable. 

Onthe Audi 80GLS, for example^ ! 
you can save a total of £63484 
And the figures for the Audi 200 
Turbo are even more impressive, 
saving you over £1400 during the 24 
month repayment term. 

But dorit let these low figures mis- 
lead you into thinking you’re buying 
any less of an Audi 

Our superb rangeofearshave 
consistently received outstanding 
aedaim from independent journalists 
throughout themotor industry. 

' When the 80GLS was first 
introduced. Autocar’ voted it 1st of aS 
the cars they had tested in its dass, 



AUD180GLS 52% pa, 4% pa. SAVINS 

TQTAL24 MONTHS INTEREST CHARGE £965.76 £32132 £634.84 




AUDI100GL5SAUIO 32%p.a. 4%p.a. SAVING 

T01AL24 MONTHS INTEREST CHARGE £1*30416 £434.72 £869.44 



the Audi 100 a“Good value 
Mercedes/BMWbasherr 
And of all the praise lavi 
onthe 200 Turbo, perhaps 
Motorscommentsbestsumthemup 
“A superb cross-country express? 

Couple these comments with our 
4% finance scheme and you can see 


AUDI 200 5T 12%p.a. 4%p.a. SAVING 

TOTAL 24 MONTHS INTEREST CHARGE £2,103.84 £70L28 £1,40256 
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EEC steel talks called in effort 
to avert compulsory controls 


BY GILES MERRITT IN BRUSSELS 


£ MAKE-OR-BREAK meeting 
between the heads of the EEC's 
12 largest steel producers and 
Viscount Etienne Davignon, the 
Industry Commissioner, has 
been arranged for next Tuesday 
as a final attempt to avert - com- 
pulsory controls for the 
industry. . • ... 

The Brussels talks are a bid 
by the EEC Commission to 
secure the steelmakers' support 
for voluntary restraint that 
would cut output sharply and 
help end the price cutting that 
risks developing into a full- 
scale prices war. The meeting 
follows a round of bilateral con- 
tacts in which Viscount Davig- 
non has attempted to bring the 
steel producers into line one by 
one. 

The convening of next week’s 
special negotiations coincides, 
however, with reports that the 
French Government has pro- 
posed to other EEC member 
states that mandatory produc- 
tion controls, to be set by the 
Brussels Commission, should be 
adopted by the Foreign 
Ministers of the Nine at their 
next Council of Ministers 
session here on October 7. 


The possibility that the Com- 
munity may fall back on the 
unused powers of Article 58 of 
the European Coal and Steel 
.Community's Treaty of Paris has 
increased strongly in recent 
days. Although the Commission 
has been reluctant to employ 
sweeping and mandatory 
powers. Article 58 is now being 
made to appear more credible 
as an option by discussion in 
Brussels of the various ways in 
which it could be used. Instead 
of being ii^ed as a blanket 
measure, it is pointed out that 
time limits could be set on the 
compulsory controls, while only 
a number of steel products need 
be included.' 

If next week's discussions be- 
tween the steel producers and 
Commission officials fail to yield 
agreement on voluntary curbs 
that would reduce EEC steel 
output by 13 per cent from end- 
1979 levels, then the bead of 
steam behind Article 58 con- 
trols Will be bard to resist 

The 12 participants in the 
forthcoming Brussels talks are 
to be France's Usinor and 
Sacilor; Belgium's CockeriU and 


the Charleroi “ triangle ” group- 
ing: Luxembourg's . Arbed; 

British Steel and the British 
independents' BISPA associa- 
tion; the Estel link-up of 
Hoogovens of the Netherlands; 
West Germany’s Hoesch, 
Thyssen, Krupp and Peine- 
Salzgitter*. and Italy’s Finsider. 

One event that could help 
Viscount Davignon to restore his 
three - year - old voluntary 
Davignon Plan for production 
and prices discipline Is that the 
EEC producers' $3bn-a-year U.S. 
export market is due shortly to 
be re-opened to them. - Mr. 
Reubin Askew, President 
Carter's special trade repre- 
sentative, has this week assured 
the Brussels Commission that 
within seven-10 days the U.S. 
will re-introduce the trigger 
price mechanism for fixing 
import prices. Throughout most 
of this year EEC steel sales to 
the U.S. have been hit by un- 
certainty surrounding anti- 
dumping suits against European 
producers lodged by the U.S. 
Steel Corporation, but these will 
be withdrawn as the trigger 
price is restored. 


U.S. defends China textile pact 


BY DAVID BUCHAN IN WASHINGTON 


U.S. Administration officials 
have sought to defuse domestic 
industry criticism of last week’s 
textile pact with China, the 
fifth largest supplier to the U.S- 
by emphasising tbat it guards 
against sudden surges in 
Chinese imports and that the 
1980-82 quotas give China less 
than it asked for. 

But the agreement, officials 
admit is more generous than 
the unilateral quotas it replaces. 
Initial textile talks with China 
broke down in May last year, 
and the U.S. then imposed its 
own unilateral qurbs on Chinese 
shipments. 


The pact is described as 
similar to those the U.S. has 
with other countries under the 
Multi Fibre Arrangement. But 
China doep not subscribe to the 
MFA, and U.S. officials say 
much of the past year or so was 
spent explaining to Chinese 
negotiators intricacies of MFA- 
type agreements. 

The new textile agreement, 
which was signed last week in 
conjunction with others on civil 
aviation, shipping and consular 
services, covers six categories 
of Chinese exports to the U.S- 
— worth about $U9m a year or 
85 per cent of total Chinese 


apparel exports to the U.S. 

It establishes annual quotas 
for the six categories, backdated 
to January. 1980, and extending 
to the end of 1982, and allows 
for some flexibility In the trans- 
fer of unused quota by China 
between the various categories 
and between years. 

Generally, the quotas allow 
for a progressive rise, but the 
final 1982 quotas have been set 
below those for 1981. This 
was done at the Chinese request 
because, with this agreement 
coming so late this year, they 
feared they would not be able 
to use all of the 1980 quota. 


political stability ' and varied 
landscape. Added to tills is 
petrol at an equivalent of 25 
UK pence per; ' gallon for 
ordinary grade and - 37p top 
grade. 

And, since cheap charter 
flights have started to cross the 


• On ■ the Caribbean- coast there 
is Cancun, .which 10 years ago 
was a sleepy fishing village, with 
a population of • just 121 and 
today is a hustling- Tesort with 
40,000 residents and skyscraper 
hotels. Inland from Cancun, on 
the Yucatan Peninsula, are the- 




'• Development Fundi is . provid- 
. ing 90 per cent- of the. resources 
for private bank -credits to 
hotel developers - at favourable 
-rates. ■ - j •'.••• 

•Private banks can borrow 
from- Fanatur at .interest, rates 
that are -= several- percentage 
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Danes reject William Chislett in Mexico City on potential in the tourist industry 
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delegation is m Warsaw to 

discuss a new contract. satisfactory for Hawaii it is a 

Denmark Imports half its sharp reminder to Mexican 
eoal — about 4m tonnes a tourism officials of just how 
year — from Poland. important tourism can be to 

Since the 1974 oil crisis their own economy but also of 

about two-thirds of Denmark's ' just how far they have to go to 
electric power generation has enjoy the benefits that- have 
been coal based. A member accrued to Hawaii, 
of the Danish delegation was Nevertheless, despite the rela- 
q no fed as -saying that, lively small number of boliday- 
although the terms offered by makers who come to Mexico, the 
the Foies were not acceptable, country’s tourism industry is 
he expected Denmark would already playing a vital, role in 
still be importing Polls'll coal the development of the economy, 
after 1984. This year 4.6m tourists are 
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has Gatas beach, ZUmatanejo Bay, Mexico. 



Atlantic to Los Ahgeles. and 
Miami, getting to Mexico is no 
longer unduly expensive, for the 
European tourist From the U.S. 
there are extensive air -services 
to Mexico. 

Thanks to the oil revenue 
from Pemex, the State mono- 
poly, new 'tourism areas are 
being opened up which might 
one day prove competitive with 
popular but congested 
Acapulco, 

Among the. other resorts on 
the Pacific Coast are Ixtapa- 
Zihuatanejo and Puerto Val- 
larta. 

Across the Gulf of California 
is Cabo San Lucas, the tip of 
the Mexican state of Baja Cali- 
fornia, the long narrow 
peninsula running south from 
the U.S. border, which is being 
developed as a small, exclusive 
resort 


renowned Mayan ruins. .. .. - 

The Goveramenf-s tourism 
goal is to attract 8.5m visitors' 
by 1985 to build 172,000 new 
hotel rooms for a total ; of 
420,000 and to create' 1.2m new 
Jobs ' in the tourism industry : 
This, would bring the total of 
tourism related jobs to 2.2m. > 

Because of the magnitude of 
Mexico's social problems; .the. 
country’s!, highly labour-intent 
sive tourism sector : assumes 
great importance-. Every new 
hotel room built means a new' 
permanent job.' There are an 
estimated Sm Mexicans without , 
a permanent job. 

If the plan’s goals are ful- 
filled,. then., tourism will- 
contribute 8.9 per cent of gdp 
as against the present 5 percent. 

In order to forge ahead with 
the plan, Fonatur. the Govern-, 
menfs. National. .. Tourism ' 


points below the rate -the com- 
mercial- - banks [charge to the 
subsidiary ;of a. foreign hotel 
sbekinir a loan.- : - - 
' Banamex, Mexico’s . number 
two -private bank, has at least 
;.$35m -' inverted ' In. ' different 
hotels. _ ‘ For: example with 
'09’esterh' International of the 
U.S, it has .a joint venture in 
- which, it owns the majority of 
stock of ; Hoteles Camino Heal, 
and has a management role 
"with Western’s .Quality Inns 
chain.-. . . _v , 

. In Its drive; to build ' up a 
strong tourism industry,- Mexico 
is watching' the^ experience pf 
' Spain and la carefully planning 
development in order to. avoid 
' the ~ creation- of BenMorm-type 
resorts. . Apart from Acapulco 
.it has, thus far,, avoided the 
.more unpleasant aspects of 
rampant: tourismT 
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India offers f uk economic indicators 
more 

concessions 
to exporters 

By K. K. 5 harm* ?n New Delhi 

THE INDIAN Government has 
announced significant policy 
changes which amount to con- 
cessions to industrial sectors 
that use production capacity 
for export 

Licensing restrictions on these 
plants, including those covered 
by the Monopolies and Re- 
strictive Trade Practices Act 
(MRTP), which bans them 
•from expansion, will be lifted 
if output is meant for export 

To this major change is added 
the decision that higher 
royalty rates will be allowed 
for imports of technology 
used to increase production 
for export. At present, the 
limit on royalties paid to 
foreign collaborators is 5 per 
cent. 

These decisions amplify the 
liberalisation of licensing re- 
strictions on expansion of the 
so-called monopoly houses 
announced in the Govern- 
ment’s first industrial policy 
statement about two months 
ago. Under this policy, the 
monopoly houses were allowed 
to expand by 25 per cent in 
five years in 34. sectors of -in- 
dustry. 

The concessions follow the sub- 
mission of a report on the 
export strategy for the 1980s. 

I-bs suggestion that companies 
covered by the MRTP .Act 
should be referred to a com- 
mittee for examination of 
their export performance has 
also been accepted. 

All other industrial units will, 
now be allowed to expand 
production, capacity automati- 
cally — without having to 
apply to the industrial licens- 
ing authorities — on the con- 
dition that the extra capacity 
is used for exports. No limit 
for the expansion has been 
fixed. 

Another substantial concession 
given to exporting sectors is 
Chat they will be. allowed to 
manufacture variations of pro- 
ducts if the export order re- 
quires this, thereby ridding 
corappanies of the require- 
ment of going -through 
oumhersome licensing proce- 
dures. 

The Government has alSo liber- 
alised the policy on import of 
teohnotogy and this will, be 
considered more sympatheti- 
cally in cases where lump sum 
payments are involved. To 
give greater choice of tech- 
nology to producers, royalties 
of more than 5 per cent oii 
export sales will be permitted. 

Again no limit has been 
placed on tfie royalty pay- 
ment involved. 

Tile decisions follow the heavy 
trade deficit of more than 
Rs26bn f£3.4bn) in 1979-80 
and fears that the gap will 
rise to R540bn in the present 
financial year unless the rate 
of growth <rf export rises 
significantly. 


Hurricane aid: 

VEGETABLE SEEDS’ worth. 
£10,000 have been sent - to the 
Windward Islands by. a company 
of merchants at Boston, Lincoln- 
shire. to help farmers recover 
from Hurricane Allen. .The 
24-tonne consignment includes 
cucumbers, tomatdes, melons, 
peppers and lettuces. 
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ML cuts technical 
ing by £ 16 m 



UEYLAND VEHICLES, BL*S bus 
.and truck subsidiary, lias cut 
by £16m the £3Sm it originally 
intended to spend on its new 
technical centre and test track 
at Ley] and. 

The outbade emerged yester- 
day at the formal opening of 
the centre by Sir Keith Joseph, 
which also saw a plea from Mr. 
Industry Secretary, an event 
David Abell, managing director 
of Ley land Vehicles, to - Sir 
Keith for xocfiie home’; market 
protection for the ' UK coznmer* 
trial vehicle industry. - 

Mr. Abell said . after .the 
opening, ceremony .that ' the 
decision to jreduce spending on 
the centre; was. made partly 
because of the change in market 
conditions, but mainly because 
Leyland simply did not have the 
cash available. . 

Mr. Abell, at- the formal 
ceremony, ~ and . .the ■ unions . 
represented at Leyland at a' 
private meeting later, made it 
dear to Sir Keith they want 


more protection for the industry. 

Mr. Abell called for u fairness 
in the condition we face when 
trading with our international 
trading partners. 

"There are no restrictions 
placed in their way when they 
introduce a new model here 
although they and we face 
months of delay when trying to 
export to many of their 
countries.? ■ 

Behind these remarks is the 
fact that the UK alone among 
the major manufacturing coun- 
tries In Europe does not .have 
its own technical tests for com- 
mercial vehicles. . 

This makes it much easier for 
Continental manufacturers to 
switch vehicles to the UK dur- 
ing recessions rather than 
other EEC countries. 

For example, it took Leyland 
18 months to get one vehicle 
through the French-type 
approval tests whereas a simi- 
lar Renault truck took only a 
few weeks to get into Britain. 


Shareholders to get £100 
unt on any BL car 


■n 


BY JOHN GRffHTHS 

BI/S REMAINING 85,000 
private shareholders are to 
receive a rather different form 
of rights issue — a £100 discount 
oh any BL car. 

All shareholders on the 
register as of May 15 are 
entitled to the discount, which 
is additional to any others on 
offer. 

Currently, with a fierce battle 
being waged for sales- many 
customer have been able to 
negotiate substantial discounts 
with individual dealers. But in 
addition BL is already 

operating a price-cutting 

campaign in which up to £500 
extra is being offered off some 
models. 

Thus, under the new scheme, 
called Shard is (shareholder 

discount), a shareholder would 
be able to save — on a £6.200 
Princess 2200, for example— 
whatever he can negotiate with 
the dealer, plus £500 under the 
price-cutting scheme and an 
extra £100 as a shareholder. 

The scheme does not, how- 
ever, apply to BL's biggest 
shareholder, the Government 
which has held 99 per cent of 
BL's equity since 1975. 

It Is being launched as part 
of an intensified sales drive 
which gets- -under way at the 


Westward awaits verdict 
by broadcasting authority 


BY ARTHUR SANDLES 

THE INDEPENDENT Broad- 
casting Authority will decide 
today how to respond to a 
request from Lord Harris of 
Greenwich for backing in his 
battle with Mr. Peter Cadbury 
over who is to run Westward 
Television. 

The airthority has managed to 
remain detached from the argu- 
ments so far, but today wall 
have .before it a draft response 
to 3 direct request for interven- 
tion from Lord Harris. Present 
indications are that It will 
deliver what one interested 
observer termed “ a rap on the 
knuckles rather than a slap on 
the wrist ” to aH concerned. 

Lord Harris was elected 
chairman of Westward in a 
palace coup in the late -summer.. 
Since then, Mr. Cadbury, the 
roan whom Lord Harris re- 
placed and the largest voting 
shareholder and driving force 
behind the creation of West- 
ward, has been striving to 
regain the chair. 

The authority has almost total 
ultimate power over commercial 
television companies. ■Certainly, 


it has the right of veto over 
board appointments. Supporters 
of Lord Harris hope that It wiU 
indicate its unwillingness to 
endorse changes in the board- 
room wbjdh might result in the 
pre-eminence of Mr. Cadbury 
and his supporters. 

However, the authority seems 
inclined to reply by insisting 
that Westward puts -Its own 
house i norder and add a thinly 
bidden demand that this be 
dope with some rapidity. Its own 
ultimate weapon is the 
immediate withdrawal of the 
Westward franchise — a move 
which is unlikely but, with two 
rival contenders eager to take 
up the reins, not impossible. 

Lord Harris’ case to the 
authority against Mr. Cadbury 
is heavily drawn from Mr. Cad- 
bury's own affidavit to the 
High Court this month when 
both parties were seeking court 
support for their actions in the 
dispute. In the affidavit, Mr. 
Cadbury gave a detailed account 
of what for him and Westward 
has been an eventful year. 


Burne-Jones tapestry 
fetches £90,000 


SOTHEBY’S BELGRAVIA yes- 
terday held its first auction 
devoted to costumes and tex- 
tiles. These ranged in date 
from 1500 to 1960. Hubner, the 
German dealer, paid £90,000 for 
the tapestry Summoned to the 
Quest by a Strange Damsel, 
designed by Sir Edward Burne- 
Jones in the 1890s and woven 
by Morris and Company at 
ilertcn Abbey. 

It is 7 ft 101 ins high and 
17 ft wide and was one of a set 
of five commissioned by George 
"Digger” McCulloch, an Aus- 
tralian mining engineer. Hub- 
ner will have to pay an addi- 
tional 11.5 per cent in buyer’s 
premium and VAT.- In 1978 
three tapestries, on the same 
theme and made for William 
Darcy, another Australian mag- 
nate, sold at Sotheby’s for 
£40,000, £28,000 and £26,000. 
respectively. 

The sale totalled £148,786 
with only 1.1 per cent .bought 
in. The Victoria and AJbert- 
Museum bought, among other 
lots, a William and Mary 
gentleman's jacket of the 1690’s 
for £2,900, the Museum of 
London acquired a 1901 book 
nf dress samples, for- £180; and 
Castle Howard paid £600 for a 
rare. early-i8th century damask, 
banyan with “ Persian ” brocade. 
A 1930 blue-sequinned. evening- 
dress sold for £400 and an early 
1950s. Jacques Fath strapless- 
evening-dress for £190.. 


A bottle of 1803 Chateau 
Lafite, stored under excellent 
conditions in the cellar of a 
French restaurant, sold for 
£7,000 at Sotheby’s yesterday. 
A bottle of the same vintage 
had been tasted in 1967 by 
Andre Simon and Edmund 


SALEROOM 

BY ANTONY THORN CROFT 


Penning-Rowsell and declared 
“excellent" A Chateau Lafite 
1822 made £3,500. 

In the same sale of fine and 
rare wines and spirits, 64 dozen 
bottles- from the stock of-! 
Chateau Cheval Blanc, 1947, 
considered by many to be the 
finest claret produced this 
century, went for £54,000, with' 
prices ranging between £800 
and £1,100 a dozea A. Comet 
magnum of 1811 cognac (comet 
years are supposed to produce 
great vintages) sold for £790. 

At Christie’s a pair of little- 
used 12-bore, side lock ejector 
guns, by Boss, was bought by 
an American collector for 
£16,000. They were built in 
1977. At Christie’s, South 
Kensington, a painting of 
barges on the Medway fetched 
£750. * i 


Shell plans to 



in New Forest 


BY RAY D AFTER, ENERGY EDITOR 


SHELL UK is planning to drill 
for oil and gas in the* middle 
of the New Forest. - 

The drilling site, in a 
Forestry Commission, clearing, 
is about two miles -south-east of 
Lyndhurst, Hampshire. Shell 
said that 1 provided' the neces- 
sary pl annin g - permits were 
granted, a well would be sunk 
to about 6,000 feet at a cost of 
more than £500,000. 

* The company expects to spend 
at least two months, in consul- 
tations with Hampshire County 
Council, the. New Forest Dis- 
trict Council.. •• arid other 
interested organisations, before 
submitting a planning applica- 
tion. The exploration project 
wiU not be started .Until next 
year. ■'• . .. 

The company said' that if oil 
or gas is feundi, .additional plan- 


ning permission might be sought 
for appraisal drilling.' 

The application is part of a 
new attempt by Shell to search 
for hydrocarbons on land as weU 
as on the UK Continental Shelf. 

In May. Shell said it was ap- 
plying for planning permission 
to drill two sites o he norh of 
Lyndhurst— 0 De at School 
Farm, near Butt’s Green, 
LocRerley in Hampshire and the 
other on Forestry Commission 
ground at Hawkes Grove, five 
miles south east of Salisbury in 
Wiltshire. Planning permission 
has already been given for the 
second of these projects. 

Like other oil groups. Shell 
is taking a keen interest in the 
onshore potential for oil and gas 
finds. The industry has been 
encouraged by the discovery of 
the sizeable British Gas/Brtish 



Petroleum oti field at Wytch 
Farm, Dorset, and by the 
smaller Humbly Grove dis- 
covery, near Basingstoke, Hamp- 
shire. 

Carless Capel and Leonard, 
operator of Humbly Grove, has 
now purchased the 232-acre 
Humbly Grove Farm — site of 
the discovery well— for a sum 


sai/1 to be in excess of £400,009. 

The purchase, made in asso- 
ciation with other members of- 
the drilling consortium, will 
clear the way towards future 
oil field development work. 

Mr. John Leonard, chairman 
of Carless, saild yesterday that 
arable fanning would continue 
on the site. The sale price was 
representative of local agricul- 
tural land prices. 

Marinex Petroleum, one of 
the partners in the Humbly 
Grove field, said recoverable 
reserves could be between 16m 
and 21m barrels. Additional 
drilling on a. possible eastern 
extension of the field could re- 
sult in a doubling of recover- 
able reserves. 

A field with 40m barrels 
would be small by North Sea 


standards (bp’s Forties Field 
contained lJJbn barrels of re- 
coverable oil) but it .would still 
be an attractive prospect given 
current oil prices and compara- 
tively low development costs. 

Carless is conducting a seis- 
mic test of the area to help it 
reinterpret previous geological 
data. It is also preparing to 
start a production test with a 
pump fixed on the discovery 
well. Early next year the 
group, which also includes Hud- 
son Oil. Cambrian Exploration 
(Candecca), SL Joe Petroleum 
and CanDel, plans to drill 
appraisal wells. 

Other exploration ventures 
planned by Carless Include a 
well at Yarnbury, Wiltshire, to 
be started next month, and a 
well at ‘ Rogate, Sussex, to be 
drilled early next year. 


NCR launches c ampaig n for plant conversions 


start of October with the launch ! 
of the Metre, the small car on ' 
which BL’s survival as a volume 1 
manufacturer depends. 

But it will extend beyond 
short-term promotional cam- 
paigns: from next May, holders, 
for more than six months of 
1,000 or more shares in BL will 
continue to be entitled to the 
discount 

There has been spasmodic 
pressure on BL from the govern- 
ment to adopt such an incentive 
for a long time. It' rook the 
steep down-turn in the car mar- 
ket this year to provide the 
catalyst 

Shareholders were told of the 
discount .scheme in the half- 
yearly accounts at the start of 
this month. The documents 
they received thus varied 
slightly from those made public 
when BL revealed its half-year 
loss of £180m. 

•“But we felt this was one 
scheme where we had to tell 
the shareholders first" a BL 
spokesman said yesterday. 

Shareholders wanting to take 
up the discount must send an 
application to BL itself, which 
will provide a letter of authority 
which the shareholders can then 
present to the dealer. 


BY MAURICE SAMUELSON 

THE NATIONAL ; Goal Board 
(NCB) is conducting' a lobbying 
campaign among MBs 'aimed at 
securing Government backing 
for the conversion of British 
industries from .oil to coaL'The 
campaign is Intended to rein- 
force the- representations which 
the board , is - makin g among 
Energy Department officials. 

It hopes that .the outbreak of 
a new Middle. East conflict will 
make both industry and politi- 
cians morejeceptive to its argu- 


ments about the strategic advan- 
tages of investing heavily in 
conversion of oil and gas fired 
plant to coal. 

In a document circulated re- 
cently among MPs. the board 
suggested that Britain should 
copy toe examples of France 
and West Germany, whose Gov- 
ernments are giving financial 
support to industrial companies 
who cany out expensive re- 
bo Liering projects. Such 

schemes have no direct British 


equivalents. 

The German Government, 
which makes grants for conver- 
sion of large industrial plant 
generating electricity, recently 
covered nearly half the cost of 
a £20m conversion. 

In France, tbp aid scheme 
for energy conservation is be- 
ing extended to cover conver- 
sions to coaL It could mean a 
capital grant equivalent to £25 
per annual tonne of oil saved 
through the conversion. 


The NCB has been talking 
also to a consortium of UK 
banks about setting up a fund 
specifically to provide capital 
for industrial conversion to 
coal. It has suggested the 
creation of an EEC fund which 
would provide interest rebates 
on loans for plant' conversions. 
- At present, coal supplies 
only 11m tonnes, or 13.4 per 
cent, of the 82m tonnes of coal 
equivalent used annually by UK 


industry (other than iron and 
steel). 

Despite rising oil and gas 
prices, most industries still 
find conversion to coal too 
expensive. A new boiler plant 
or a major rehabilitation for 
a medium-sized consumer using 
5-10.000 tonnes a year could 
cost anything from £250.000 to 
£500,000. For big process plants 
usihg 500,000 tonnes of coal 
- equivalent* reboilering could 
cost well over £30 m. 


Texaco to 
share cost of 
exploration 

By Our Energy Editor 

A GROUP of North Sea explora- 
tion companies, led by British 
Petroleum, has agreed to share 
with a neighbouring licensee — 
Texaco — the costs and revenue 
from the Buchan Field develop- 
ment. 

The Buchan Field in the BP 
group’s block 21/ia. 95 miles 
north east of Aberdeen, is 
thought to spill into Texaco’s 
20/5a concession. It is currently 
estimated that 5.134418 per cent 
of the reserves lie in Texaco’s 
block. 

As a result Texaco will have 
to pay its share of development 
costs — £9. 55m out of a total bill 
of £186m. It will also receive 
the same percentage- of revenue 
from the oil production due to 
begin in November. 

BP said the percentages were 
not final. They may be altered 
in the light of new field data, 

including information gained by 
Texaco when it sinks a well in 
block 20/5 a later this year. 

The exact size of the field is 
unknown, in view of the un- 
usual nature of the reservoir 
rock. Industry estimates are 
that the field could contain be- 
tween 50m and 200m barrels. 

Working interests in block 
21/la are: BP (54.166 per cent). 
Sir Joe Petroleum (14 per cent). 
CanDel Petroleum (14 per 
cfent). Transworld Petroleum 
(14 per cent). Gas and Oil 
Acreage (2.5 per cent). Charter- 
ball (0.33 per cent) and Lochiel 
Exploration (1 per cent). 



"On site with the Prudential at CorbK 



T he Prudential is the largest property 
investor in the United Kingdom, with a 
portfolio currently valued around the £2 
billion mark. How does the Prudential handle 
its responsibilities as a developer and a 
landlord? Kenneth Fleet visits Corby, where 
the Prudential* mpartnership with Corby 
District Council, are about to construct a series 
of small factory units on a 2.5 acre site on the 
Oakley Industrial Estate. In the first phase, the 
prudential and the District Council will be 
developing a total of some 50,000 sq.ft, in units 
of approximately 1,500 to 3,300 sq. ft. 

Kenneth Fleet: The steel industry is going _ 
through a 'difficult time, and nowhere more than in 
Corby. ‘Kou are financing new factories in whar 
threatens to become a depressed area. Why? ^ 

Eric Chapman: (Prudential) Industry in this 
country needs alot of re-equipment, and that ^ 
includes the ffiemries - which we are building in 
many other places —to house II Why did we come to 
Corby? Primarily, because we think this scheme will 
be a good long t erm investment for our policyholders’ 
funds. That must be our first consideration. 
Secondly, Corby is an area where it must be good for 
the nation if we Can create new small industries. 

We hope' many of. them wiil-expand, and provide 
more jobs. 

Fled: When did the Prudential decide to become 
involved? 

Chapman: Corby District Councfl put this 


2§ acre development out to tender. Our Surveyors 
produced a report in February and it was approved 
by the Prudential Board in March. We hope to start 
work on the ground very soon, and to have factory 
units available as soon as possible. 

Fleet: Air Chapman., what is your role? 

Chapman: My responsibilities cover all the . 
Pru’s property assets. I have a first-class estate 
department with two deputy chief surveyors, about 
100 qualified surveyors, architects, engineers 
and so on. 

Fleet: You are not merely property investors but 
developers, managers, architects _ 

Chapman: Our philosophy, ever since we started 
investing in properly in 1864, Iks been to do the 
whole job ourselves because we think that a landlord 
should have a very close relationship with his tenants* 
We want our tenants to feel that they can always 
approach us if they have any problems. 

Fleet: You made a fast decision on Corby. Is this 
characteristic of the property department of a large 
insurance company? 

Chapman: We, certainly, are geared to give • 
prompt decisions. Where the issues are more 



decision is always available. 

Fleet: How far is Corby Council involved? 
Duncan Hall (Corby District Council) : 

We wanted to provide small advance factory nmts 
.at Oakley Hay, starting with 20 units of from . . 


1*500 sq. ft. to 3,000-3,500 sq. ft., to attract the smaller 
businesses in the locality. With the help of our agents, 
we have already reserved half of them for engineering, 
servicing, manufacturing and warehousing. We see 
.our involvement as a partnership with the Prud ential , 
We are responsible for the management and for 
letting thermits, and Drivers Jonas are acting for us. 

Fleet: Is it'agood idea to have this kind of co- 
operation between a local authority and a commercial 
company? 

Hall: Ids essential, in terms of the need to provide, 
development in a place like Corby, where 
unemployment is likely to exceed 25 %. Corby needs 
renewed confidence in itself. 

. Fleets Has the Prudential’s arrival stimulated 
interest among other companies? 

Hall: Yes, indeed. The Prudential’s willingness to 
invest in Corby shows the confidence of a major 
investor in the town’s future. 

The Prudential’s annual report is available 
from the Publicity Department, Prudential 
Assurance Company limited, 142 Holbom Bars, 
London EC1N2NH. 


Prudential 

You don’t know the half of it 
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Treasury TVT 

committee 1 1 

to summon THE COST of Britain’s £11 m 

__ nuclear weapon Chevaiine 

I nOnOOl Inr had risen four-fold during its 

VilatlvCUUl five years of development, 

_ according to a hook on 

By Effnor Good nuclear weapons published 

THE CHANCELLOR and the today by Chatham House. 
Governor of the Bank of Eng- Dr. Lawrence Freedman, 
land are to be summoned to head <rf policy studies at the 

appear before the all-party Royal Institute for Inter- 

committee on the Treasury, to national Affairs, says the 

explain what chance there is .Atomic Weapons Research, 
of the Government achieving Establishment at Alder- 

its monetary targets. maston, got into serious 

At a special private session tte 

of the committee yesterday, project. 

held to review events since — ■ 

the beginning of the Parlia- 
mentary recess, the general 

Feeling seemed to he that the I J JCT I P fll 2 

Government's monetary poll- 

cies were bady off course. 

There was considerable s v m 

passimlsm about the chances *Ct|lAn^ K O 

of getting the strategy hack d&liCfil 
on target. The meeting was 
held at the request of both 

Labour and Conservative MPs BY JOHN HUNT 
alarmed hy the signs of the 

deepening recession and of MRS. BARBARA CASTLE, in 

the "jump in the money sup- her diaries published today has 

ply this summer in particular, harsh words for Mr. James Cal- 

After reviewing the pub- Jaghan, who sacked her from 

lished data with their advis- her post as Social Services’ Sec- 

ers. they decided to ask for retary in 1976. when he became 

more private papers from the Prime Minister. 

Treasury. She attributes her dismissal 

They also agreed It was to Sir Harold Wilson “suddenly 

essential that they should see pulling the rug out from under 

the Chancellor and the Gov- everyone's feet" by his un- 

ernor again as soon as pos- expected resignation of the 

sible. Premiership in the spring of 

The committee, which has that year.” 
nlreadv dashed once with the This, she says, opened the 
Chancellor, iias previously door of Number 10 for “the 
avoided an examination of election of an alien Right- 
nniicy. But some members .winger" as Prime Minister and 


Nuclear weapon cost soars to 


BY DAVID flSHLOCK, SCIENCE EDITOR 


Chevaline, a new "front 
end” for the 64 Polaris 
missiles in Britain’s strategic 
nuclear deterrent, was ap- 
proved by the incoming 
Labour Government early in 
1974, at ah estimated cost of 
£250 ul 

By early 1976 the cost had 
risen to JE45flm and my mid- 
1977 to £8Q0m. 

The project was finally 
extricated from its troubles 
by Mr. David Cardwell, who 
became director of Alder- 
maston in 1978. Mr. Cardwell 


Castle diaries scorn 
‘alien’ Callaghan 

BY JOHN HUNT 

MRS. BARBARA CASTLE, in " I am deeply hurt by Jim’s 
her diaries published today has cavalier discarding of. me . like 
harsh words for Mr. James Cal- so much old junk. . I. know 1 — and 
Jaghan, who sacked her from have always known— that 1 am 
her post as Social Services’ Sec- one of the best ministers in this 
retary in 1976. when he became Government and certainly the 
Prime Minister. toughest fighter for our party’s 


has subsequently been 
appointed chief of the pro- 
curement executive at the 
Ministry of Defence. 

Chevaline is a complicated 
package of liquid-fuelled 
rockets, some equipped wftb 
nuclear warheads and others 
designed as electronic decoys ■ 
to confuse an enemy anti- 
ballistic missile defence- 
system. British Aerospace 
was closely involved in its 
development 

Mr. Francis Pym, Secretary 


One Doulton 
closure is 
halted 

By Elaine Williams 
ONE OF five companies planned 


for Defence,, announced in 
January that the Chevaline 
project had been successfully 
completed at a cost of £lbn. 
It Is being fitted to the 16 
Polaris mSssiles .of HHS 
Renown, the first of the four 
Polaris vessels to be updated 
with the new weapon. 

V Che? aline is designed -to- 
serve throughout' the 1980s. 
until Britain is jeady to intro- 
duce tfie U.S. Trident missile 
with a new British nuclear 
warhead, in a fleet of iradear- 

powered submarines. 


■ . About one third of the eost 
of Chevaline has been spent 
In the UA, Dr. Freedman 
estimates. This indudes five 
underground nuclear tests, 
from May, 2974, when Britain 
re-started nuclear .weapon 
tests after an interval of 
nearly nine years, 

. It also includes the cost of 
eight test' firings of updated 
' Polaris missiles from Cape 
Canaveral in 1977-79. Dr. 
Freedman believes-. ‘that the 
• nuclear weapon itself was less 

■ ...of a devetopment problem 


threatens Talbot jobs 


BY TERRY DODSWORTH IN PARIS 


11 parsimony’ 

• than were the mechanisms ; of UK aid 

for manoeuvring the Polaris j j- . l j . 

front-end in space and guid- OTTQplTAfl 
tag it towards its target But. 

■ he adds that there has arisen gy Peter. Riddell In Bermuda 

a practical resource problem* • ' *• . 

at Aldennaston. which is still THE BRITISH . Government s 
recovering from the closure attitude towards ' the -Third 
of some capacity and the . World and the cutback in the 

■ resignation of key- Jtaff after.- -UK&- overseas aid programme 
a plutonium scare in 1978. •* * - were- criticised, sharply- by Mr. • 

Rri ifriM - -Nuclear Shridagh. Hamphal, the. Com- 

■VlewMby 'uLerJfr^- 

Lombard, 'Page ft .. Commonwealth r Finance 

. f.~ . . JEnisttts..- . ; - . 

• ‘ " jHie 1 clash has arisen . specific- 
j.9 ally out of the UK's decision to 

;■» AM cut its contribution to the'Com- 

M 1 111 II • . monwealth Fund for Technical 

. Co-operation, but the criticism 
has broadened out:. tp cover the 
*1 UK’s general Approach bn third 

. World- issues. ' 

JUJU Sir - Geoff rey Howe, ihe 

• ' Chancellor of .the Exchequer, 

who. is. chairing the .meeting, 

. yesterday quickly moved to try 

It U UP to lie management *° 


everyone s 


by his un- 


her post as Social Semces Sec- one of the best ministers in this “ u „ . fju- reac&ne reoreanisation of car production companies in the M. Parayre, -who has. come quest of . poverty depended not 
retary in 19/6. when he became Government and certainly the About 200 workers will keep r e? r 6» n, s®Lon ot rar p auc f r Taibot as under some fire in the French just on . ■the-’, distribution of 

Prime Minister. . toughest fighter for our party’s their jobs at Adderley floral inrecent weeks, admitted wealth. butalso. units creation. 

She attnbuies her dismissal policies. I am at the peak of works, Longton, Stoke-on-Trent, “j™* *“* s decline this year a P _ so would -have: a.-. ^. W mieniiie address Mr 

to Sir Harold Wilson “suddenly ray powers. To turn rae out for following talks between man- Explaining the change of assemmy operation. ™ ‘ bad year” in 1980. It BaSnhai 

pulling the rug cut from under E^nals-really! ’’ ; J agement and unions. *£5L£ a ^ “jS r -*£ ne S. *SS ' hadTeen foreS to re-Srsbal SsSs the * aSSS 

everyone s feet’ by his un- she has scathing remarks j Two weeks ago Royal Doulton Parayre • chairman of Peugeot, PeuEeot group which has fared ^ts-efforte, he said, because of t he parsimony *' - of the - rich 
pSm^hi^^thP about other Cabinet colleagues- announced a 10 per cent red uc- mad ^ ’ it claar that these rSStivS^better in the. wide- *' sara £*' jn * e mutat countries, but in his reply Sir 

E, r 5 t mi ™ h ” P In ^ spnng of Mr. Anthony Wedgewood Benn . tion in the workforce— a cut of measures are likely to be spread market slump in Europe the -sharp increase in com- Geoffrey • said .' “ that V what 

Afs she says opened the ? a “ maddening mixture of the between 900 and 1.000 jobs- SS by rodundanries to the • petition, eternally from J*pan. sealed to some like: paitfmoni 

. J.? n r b °sus theoretician and the \ because of depressed world- Talbot manufacturing operation - x, OB main In V;- fritter attack on tile reflected the differing contribn- 

d w- £ dumber 10 for the genuine visionary. markets. There has been short- bothin the in France. , . Clt J°® Q he said that^ ^tbey bad tious ot different member 

2S25 tteSjJtSt She describes Mr. Healey, time working in the workforce “So move m=™ a &, “UUB* "^anddned all prndence” in cuntiriea.- whh difeent 


This shp nrvpnpri tK*» r u.au.v,«. ? UCLnHU . roiioweo oy reaunaancies in me 

? o[ NunXS' lO for "thl bogus ^OTeUcian and the because of depressed world- TjUb ot manufacturing operation 
Sinn Of an .uLii rJK geDU,ne viaonar i'- markets. There has been short- ^ih in the UK and in France. 


believe *bat such restraint will 
he difficult to maintain. 

The Chancellor is libel* - to 
reassure the committee that 
the moner supply fieures. 
although above the target rate 
at present, wilt come Info line 
as public sector borrowing 
falls later this year and hank 
lending to companies 
decreases. 

But the. committee is likely 
to ask whv the figures hare 
gone astray and who is 
responsible. 


Tax charges 

THE TAX charge on cash 
held in building society 
investors’ accoants will be 
around £1.3 7hn in I960 not 
£13.7m as stated in yester- 
day’s edition of. the Financial 
Times. But for changes in the 
(ax structure announced in 
the last Budget, the bill 
would have been nearer 
£13.ibn, not £13.1 m as stated. 


Leader of the Labour Party. 
Mrs. Castle, who is now leader 


genuine visionary. markets. There has been short- in xjk and in France. 

She describes Mr. Healey's tiuie working in the workforce The . move means a virtually 
wind-up speech in the economic for several months. This will entu^ reversal - of the plans 
debate of March 1976 as “ arro- continue. developed by Peugeot when it 

gant, offensive and near-hysteri- Three tableware factories will bought Talbot— the former 


time working in the workforce tv. mQve means - virtually tajIieci - .J ?; “abandoned all prudence” in countries. - 

for several months. This will en jjg reversS of the^ffi B5*355 mK ijSSippS tKeit dodsion to eipqte problems.” 

COntinue - developed by Peugeot when it 2Srt?S Sffto « p£ «5 

fublaririra fo/rirtFioc U/Hl HfilfpSt Talhnt—ihp f/>TT77P7* - ^ - * WfalCtl b€BCfit6U fTOHI ihe COUn ■ • nnk 


’Hie conflicts on the issue' of 
the rich and .the. poorer 


nf the British Labour emiin in gant. offensive ana near-nysien- Three tableware factories wm nought laiDot— me former d -- er cent, respectively. f “ e Wcfl and the poorer' 

t th u^fn L lS,K cal’’ and comments: ” He must b? Cosed, as well as crystal Chrysler Europe-oily two «. 


the European Parliament, dis- . T-rTf 

closes that she backed Mr. have 8 ° ne ofr 1115 rocker 


closes that she backed Mr. 
Michael Foot against Mr. 


Dr. David Owen is credited Derby, 
.with a great deal of natural Abou 


glass plant at Tutbury, near years ago. 


Overstaffing In Talbot’s Poissy methods and the undervaluation - bf most of ie ^Sscm- 


Contrary to Peugeot’s aims at plant near Paris, amounted to. of tiie yen. - ' - sions.ia Washington next week 

workers ,t three Oat time, the Talbot distribu- between 2,000 _tn« 2.500 The. mam initial tapact of ^ fte MnuTSeetlSFJv,. 


Callaghan for the Premiership, with a great deal of natural About 7,000 workers at three ““ liTe're w'oild the'rMrganisation will prob- 

with Mr. Denis Healey as her charm; mm »!, L.nd.n Brick Om,pan? produc- “eTdentSty 'and be ^mlrged be° S^oun^ei shortly in ably be 7e.t in France. _ where ^'Cworld^”?. ^ 


second choice. flashes of insolent arrogance-— tion yards in Cambridgeshire, 

When Mr. Foot became i usc like Roy Jenkins.”. Buckinghamshire and Bedford- 

deputy leader, she made it clear Tiie Castle Diaries, 1974-76, -shire are to go on to short-time, 
to bira she wanted to stay on hy Barbara Castle, Weidenfeld Production is .to be cut by 20 

as Secretary of State until the and./Vicolson. £14.95 ml Ibe re- per cent because of the reces- 

pay beds legislation went vieived in the FT on Saturday. S i on i n house-building, at its 

through and she could go with # The Labour Party ic criti- lowest level for 30 years, 

dignity. “ not just sloughed off cised in a young Fabian Society A work-sharing scheme is 


separate identity 


in with the Peugeot dealership the UK affecting employees at group sales have dropped by 20 
Buckingbamshire ud t »«ort- OIxanisation . * all levels of the business. per cent this year. . . . . 


sion in house-building, at its 
lowest level for 30 years. 

A work-sharing scheme is 


Group abandons Consett rescue 


in a mass reshuffle.” pamphlet published today for being agreed with unions and • by ALAN PIKE 

But almost immediately Mr. lacking a coherent philosophy management. The company said 

Callaghan sent for Mrs. Castle, on wealth creation in industry, there were no plans to cut jobs. THE EFFORT bj 
then 64. and told her he wanted The author. Mark-Goyder. a Up to 60 jobs are to be created dent consortium 
her resignation to reduce the personnel manager in the paper at xootal’s factory at Newtown. British stee l 

average age of the Cabinet. industry, says the party pro- Mid-Wales over the next 10 Consett, County I 


dlUL&ClUClIl. iuc VUlUl/cUiJ (KUU - .. , -.J. • •, ^ . • • 

ere were no plans to cut jobs. THE EFFORT by an indepen- of its credit worthiness and competitive prKes, _ 

Un to 60 iobs are to be created dent consortium to rescue the agree to start metting^the cost The faUure -of , the 

up TO DU JOOS are lO oe CreaWH n«..Vi. «a.l rnr-nnHint nf mbinfatnino thp Til ant cni^iurn'o momisorc tn w 


average age of the Cabinet. industry, says the party pro- Mid-Wales over the next 10 Consett, County Durham, plant 

Mrs. Castie refused the Prime gramme makes much of invest- mon ths as’ a result of the trans- was called off yesterday.. 
Minister’s request for a letter ment and planning and the .f er of handkerchief manufacture ' After a meeting, the anony- 


aniy ae lett ui r ranee, wnere an n thp World Ranh - 1 

group sales have dropped by 20 

per cent this year. - Before yesterday^s. meeting, 

Mh Ramphal said he wag “sur- 
prised and saddened^’- by the 
ri ,4. A «... ^ ve : to reduce its 

CAl l ■ ^Btribubon to . the Common- 

Jvll JL wealth Fund by 20 per cent, 

. ■ V - . . from last year’s level of £3.75m 

■ ; to a ceiling' of £8m. •- 

# "' r . ?■■■'•• He -contrasted this . action 

competitive prices. ■_ . •• V with the decision «f other. 

The failure - -of _ the ebb-' Commonwealth'' ~ countries, 
sortiuin's members to identify notably Nigeria, to 'raise their 


stating she was resigning to strengthening of the arade f r0TU Manchester, 
make way for someone younger, unions. __ .. , 

The appointment of Mr. Socialism tomorrow. Fresh m ,“..vr:® ra L„„, r 
David Ennals to succeed her thinking lor the Labour Party. “ 


British Steel Corporation’s of maintaining the plant sortiuin's members to identify notably Nigeria, to 'raise their 

Consett, County Durham, plant Th e corporation considered themselves^ however, reduced contributions tp the fund, 

was called off yesterday.. cou ]d not justify spend- confidence .’’.in their. V bid. which promotes project finance 

After a meeting, the anony- ^ some £226;000 a week to Although the fescue attethpt and the transfer of technology 

raous members of the 'con- keep furnaces warm in the - : had the support of the Iron -and : within the Commonwealth. 
tT ' . ... sortium issued a statement say- vaeue hooe of a rescue. Steel Trades Confederation and The issue is an extremely 

The Newtown factory, which in ^ j^iat following BSC’s ® U Cbnsett workers’ represent- coraplicaled one.' since -Britain 

anufactures Jootal ties, decision to cease maintaining The consortium was said to tives, union leaders did not had trattitionally financed 


provoked another bitter entry Yaung Fabian Pamphlet No. 49, the P [ant they “reluctantly” consist, of 11 businesses which rate highly the chances of its .around 30 per cent of the ex- 

i_ i — nn- taken on some iO aaaitionai stair cou id take no further action. intended to form themselves succeeding. ’ -nenditnre -of CnnminmuaaitH 


In her diary. 


si ^. e * On Tuesday BSC turned off into a company called Northern Attention at Coosett will institutions, but last year for 

p l wVii ^ the P ower supply which was Industrial Group (Holdings), turn to the long. and difficult exceptional reasons (partly 

labour force will reach 250. necessary to keep the Consett His plan was to slim the woh {or new iobS in ^ because of - a :• Shortfall in 


penditore 


Commonwealth 


J Productivity is: J 

| A manager who helps j 

1 subordinates grow. I 

I I 

I Me Richard G.Lucier, Sales Director » 

Xerox Learning Systems I 

B International Ltd. ■ 

St Martins House B 

8 140 Tottenham Court Road g 

London WlP 9LN ™ 

B Telephone 01-3 8S 7713 • B 

« DearMcLucier:- g 

H □ Please have one of your consultants contact me for cin appointment so I B 

B ean find outmoreaboutyourIeamingsystem,InterpersonaIManagingSkills. B 

It is understood that this consultation will run from one to two hours and H 

fl that there is no charge or obligation for it H 

«l □ I prefer a written briefing. a 

H Name — Tide B 

p Company_ g 

B . Address___ — Phone ■ 

Thousands of companies, induding357 of the Fortune 500. B 

L use Xerox Learning Systems to help their people do a better job. VCDflY B 

■5 Xerox Cerporalion 1980 /\LI\w^ ^ 


— necessary to keep the Consett ms plan was to sum tne ' searc h f 0 r new job$ in Iff uetaua* oi - a snoraau in 

■ Mansfield Shoe Company, part blastfurnaces intact.- The con- Consett workforce by about 800 area W here BSC was the only . contributions - of other 

of the Norvic Securities group, sortium bad failed to meet the to around 2.700 and— with the lar „ e em nidyer .. ' • countnes) the share rose to 

has received a "late influx' of BSC ultimatum that it must consequent improved produc- . ’ . - : 40 .per cent. .- 

orders for women’s autumn identify itself, provide evidence tivity— sell billets at' highly - Men and Mattery Page 20: ,:3Britain’s decision: to- cut the 


BY ELAINE WILLIAMS 


footwear. Its 450 workers are to .. 

go on to full-time working at the __ _ ■ ^ ^ • wm . i • '• ' n " 

Plan to save 200 Stone-PIatt jobs 

Only two weeks ago Norvic , v 

Securities announced a group I a v o wm iamc 

pre-tax loss o f£o40.000 for the I BY ELAiNE williams 

first half of this year. It was I a JOINT rescue plan has been the 13-acre Hartford complex would be leased to S ton e-Platt 
revealed that the Mansfield pu t together by Stone-PIatt. the which makes textile machinery, for £95,000 a year to continue 
women's footwear factory had joss-making textile machinery Plans to transfer to Hartford to mak e transmissions— used in 
made an operating loss of more manufacturer, and Oldham the manufacture of three other a wide variety of products 
than £300.000 in the period, with Borough Council to save 200 products — transmissions, boilers including textile machinery, 
losses still' being suffered. Fall- 0 f the 850 jobs due to go when and container refrigeration — Demand for transmissions has 


countries) the share - rose to 
.40 -percent. .- 
; Britain’s decdsion to- cut the 
nominal amount it contributes 
bar been regretted by other 
Commonwealth countries. 

If the contribution had been 
maintained, an increased 
amount subscribed by other 
countries would have kept the 


ing export orders for the EEC, company’s Oldham factory collapsed earlier this year. been affected 
because of the strong pound cj oses in December. , This would have concentrated sion and tl 

and the UK recereion. had led Oldham' Borough Council textile machinery operations at activity in 
to an 80 per cent drop in Mans- wants t0 buy stone-PIaft’s Hart- its Platt Saco Lowell subsidiary tile plants, 
field s autumn order-nook. ! fnrri fartnrv fn-r £i_25in anH in Bolton and Accrinstnn. each believes tran 


Oldham the manufacture of three other a wide variety of products T .' 5, e 7 era J 

ive 200 products — trananissions, boilers including textile machinery. • -times, criticised tne British, 
;o when and container refrigeration — Demand for transmissions has approach, on this and other 

factory collapsed earlier this year. been affected by the UK reces- c l ues H2F^ - ^ttiout mentioning 

This would have concentrated sion and the low level of y 16 UK by . name. lie parised, 

Council textile machinery operations at activity id the group’s tex- for example, Canada’s announce- 

’s Hart- its Platt Saco Lowell subsidiary tile plants. The ', eompony ment last .-week of resumed 


ford factory fer £ 1.25m and in Bolton and Accrington, each believes transmission manufac- grdwth irL its . official aid. 

Norvic said yesterday that the I lease back a portion of the employing more than 1,000 ture would remain viable on a Mr. • Ramphaf painted a very 

revival in orders appeared to I factory to the company. The people.- The idea was small scale. ' gloomy picturg of the outlook 


have been confined to the i rest of the building will be abandoned because of poor de- 


women's footwear sector, with adapted 


most of the demand coming 
from the domestic market 


This latest initiative comes 


mand for these products. 
Yesterday the council said 


after several attempts to save that 100,000 sq ft of the factory 


The council said interest was I. for the world economy, and 
already being shown in the 1 appealed .for., action next week 
proposal to offer remaining \ in Washington to increase the 
factory space, ' • ' ' -• resources of the World. Bank. 


Scientists investigate nitrate ‘risk’ in water 

BY ROBIN PAULEY 

CONCENTRATIONS OF nitrate mittee on Water Quality says The number of consumers chlorine can react with natural to’ry and inconclusive, V the 
in water have been slowly but that the increases in nitrate receiving added fluoride in their organic compounds to form a report says. But surveys and 

steadilv rising in recent years have heen Particularly marked drinking water has remained group of substances,, including research are in progress and 

aQc j ’research is under way to ’ n rivers in southern and static during the last two years chloroform, known collectively some measures may be taken to 

check the unproved theory that eastern England and with — 4.5m in England and Wales as trihalomethanes. - minimise the formation of the 

the chemical is associated* with bore holes in eastern England, and 50,000 in Scotland. Several countries, including, substances u in certain cases" 

an increased prevalence of cer- Research is also continuing A wide Tange of chemicals — the U.S. are introducing control ‘However, the effectiveness of 


eastern England 


the chemical is associated with boreholes in eastern England. 


an increased prevalence of cer- 
tain cancers. 


Research is also continuing 


as trihalomethanes. minimise the formation of the 

Several countries, including, substances u in certain cases" 
the U.S. are introducing control However, the effectiveness of 


on the problem nf lead in drink- some natural, some man-made — methods because. there is some chlorination of water as a puh- 
ing water supplies, the cost of appear in trace levels in water, indication of potentially- adverse lie health measure had been 


The latest report of the Stand- water treatment and lead pipe Recent research has shown that effects to health. 


ing Technical Advisory Com- replacement. 


amply' demonstrated over the 


during the purification of water, 'The evidence is confradic- last half century. 






SAA is the only airline to offer First Class passengers to South-Afncaihe 
opportunity to stretch out full length and sleep in luxurious comforl on superbly-designed 
Stratosleepers — at no extra fare. - . " . , • 

On board our Super Jumbos, Stratosleepers make every flight a dream - the back / 
can be adjusted to recline 70° from the vertical position and a foot-rest emerges from beneath the 
seat. , .. ■ V:-: 

So after enjoying SAA’s gourmet meals, fine wines and a firstrun movie, you can ’ 
stretch out and relax while we fly you fast, asleep! ‘ 

For full details of our flights, call your IAEA travel agent, dr SAA offices at.v ; 

251-9 Regent Street, London W1R7AD, Tel: 01-734 9841-. : . ■ - 

Oral Waterloo Street, Birmingham, 021-643 9605, Hope Street, Glasgow, 041-22F2932, : 

Peter Street, Manchester, 061-834 4436. ' V. 


” r./.SHf- - 






L V.: ! = 




A 



South African Airways 
Where no-one’s a stranger 
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There are fiye reasons why we believe you 
will find we are more competitive than any 
other leasing company: 

1. flexibility . First we study carefully your 
individual requirements. We then con- 
struct a leasing package that we believe 
Will enable you to take foil advantage 
of your particular financial situation - 
thus maximising the return on your 
financial commitment 

2u Ex perience. We have been handling a 
comprehensive range of leasing trans- 
actions in the UKfor well over a decade. 

3a Talent Our executives are drawn from 
banking, accountancy, legal and actuarial 
professions -professionalpeople capable 
of understanding the financial aspects of 
your company’s business and how they 
relate to leasing. 


4 . Strength. We are a member of the 
Midland Bank Group which means our 
financial standing and resources allow us 
to take on virtually any size of leasing 
arrangement 

5 » Terms. You will find that our leasing 
packages are competitive and our terms 
are designed to relate directly to your 
projected cash flow requirements. 

To be fully competitive in providing sound 
leasing packages, any other leasing company 
has to beat us on all five points. We think that 
will be difficult — that is why when you ask us 
to tender we believe we will win. 

And that cannot be just our belief because, 
year after year, more and more companies are 
coming to us for their leasing requirements. 

* * * * 

Competitive? We prove it when we tender. 


Midland Montagu Leasing Limited 

Head Office: GSMt House, 55 Baanghall Streef^LandmEC^ 01-606 5951/4.Member of the Mdland Bank Group. 

•gf gft wwfl ffl-920CtS MKS..CT5: Bnffl7nglT3ffl 031-454- 4505 
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Where is 

National Panasonic 
doubling the size 
ofitsfectory? 


Where canyon 

relocate to a 
Development Area 

and stiH be only 
3‘A homs’motorway 
drive fay heavy 

truck from London? 


Where is 
f skilled labour 
mv available? 


Where aren’t 
you wanted unless 
you make profits? 


Wliere could you be 
paying considerably 
less rent than 
you’re now paying 


in London and 
South Hast? 


Where can you 
find new factories 
that will allow you 
room for 100 96 
expansion on site? 


Where has a major 
insurance company 
recently 

invested £55niillion 

in a massive factory 
development? 


To: Welsh Development Agency, Trefbrest Industrial Estate, 


I Pontypridd, Mid Glamorgan. CF37 5UT. Td: Trefbrest (044 385) 2666. 
Telex; 497516. 


m Please send me details on relocation to Wales. 

| Name - - - Position 

Company 

] Address 
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Tighter controls on food i Tory mp ; BA to close Victoria 

& criticises • - . r * *- • 


sales, urge health officers I Thatcher 






• BY MICHAEL DONNE AND LYNTON McLAIN 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


TIGHTER CONTROLS on food, 
sales, including compulsory 
licensing of food shops, was 
called for yesterday by the 
Environmental Health. Officers* 
Association. 

The association’s 1 annual 
report says that with more' food 
being prepared in bulk, one slip 
in hygiene standards could lead 
to nationwide problems.- 

’ ‘Often, one of the problems 
in larger food premises is that 
for the sake of maintaining a 
high throughput, hygienic prac- 
tices are short-circuited or 
ignored. It is time ih3t these 
short cuts in hygiene are 
stopped.” says the report. 

About 120 food premises 
had closed voluntarily last 
year after being' advised by 
the association of a possible 
risk to public health. A. further. 
IS were closed under an 
emergency order. 

The association suggested 
that official food poisoning 


figures for 1979 were likely to 
be the worst for 10 years, 
although the figures would 
reflect only a tiny proportion 
of cases since many people with 
mild symptoms did not consult 
their doctors. 


Local ‘ authorities received 
more than 20,000 complaints 
last year ■ about the standard 
of food bought by consumers. 

The association believes 
some form of licensing, or prior 
approval, was needed for 
premises selling " high-risk 
foods" to reduce dangers to 
the public. 

One "very serious omission" 
in the present hygiene laws 
was adequate temperature 
control. This is critical in pre- 
venting food poisoning. It 
should be made obligatory to 
transport "high-risk foods” in 
temperature - controlled vans, 
the association said. 

Elaine Williams writes; Public 


criticisms of overcharging in The 
hotel and catering industry were 
denied yesterday by Mr. Derek 
Gladwell, president of the Hotel, 
Catering and • Institutional 
Management Association. 

Mr. Gladwell said the rise in 
average return on capital from 
5.6 . per cent to 11.9 per cent 
between 1976 and 2979 was sot 
excessive. _ , 

The industry had managed to 
avoid becoming one .which 
" pays such high wages that we 
risk following others on to the 
vicious spiral of high prices, 
diminishing' returns and mass 
unemployment of the work- 
force," said Mr. Gladwell. 

“We are still able to carry 
on our businesses without 
clamouring for Government aid. I 
Particularly ip the catering 
industry, the iise of new tech- 
nology had contributed' to 
greater efficiency, better stan- 
dards and .the maintenance of j 
price levels,” he said. 


on quangos 


By Elinor Goodman 


More shiftwork likely in 1980 


BY GARETH GRIFFITHS 


Where has the fiist 
ceramic tile company 
to establish in 
the UK ibr 40 years 
setup? 


SHIFTWORK is likely to 
increase in Britain during the 
198Us because of the need to 
make • better use of - highly 
capital — intensive equipment 
and because of trade union 
pressure for shorter working 
hours. 

A study by the National 
Economic Development Office, 
published today, says the pat- 
tern of working hours in many 
UK factories has not changed 
for years. In some cases a re- 
assessment is due. The propor- 
tion of the UK workforce on 
shifts is lower than other EEC 
countries, and less than half 
the figure fm* Japan. 

Dr. Frank FLshwick, of the 
Cranfield School of Manage- 
ment — the author of the study — 
found that high interest rates 


and tbe widely predicted in- 
crease in the rate of technical 
obsolescence would lead to an 
increase in the economic advan- 
tages of shiftworking. 

About 26 per cent of the 
manual workforce in manufac- 
turing industry is now on shift- 
work. says the report. This is 
an increase since the mid-1970s. 
In non-manufacturing industry, 
the proportion seems to have 
decreased slightly. 

The main growth in shiftwork 
is likely to be stimulated by 
the economic pressures towards 
greater investment in fixed capi- 
tal throughout the economy, 
and towards the most economic 
use of such capital, the report 
says. 

A typical UK shiftworker is 
a man aged between 22 and 44 


in a manual occupation. He is 
paid, on average, 17 per cent 
more , than non-shiftworkers 
and works slightly fewer hours. 
Financial inducements are im- 
portant to persuade people to 
work shifts. 

The NEDO study found the 
extension of shiftwork to make 
possible shorter working hours 
does not appear to have been 
widespread. Nevertheless, shift- 
working schemes should be con- 
sidered when unions and em- 
ployers negotiate working hours. 


The number of women work- 
ing shifts in the UK is signi- 
ficantly lower than in France 
or Germany. 


The introduciion and exten- 
sion of shift working. Price 
£3.40 NE DO Books. 


TH EPRUtE MINISTER was 
criticised yesterday: for -failing 
to take adequate action against 
quangos by the MP who claims 
first- to have alerted Mrs. 
Thatcher and the Conservative 
Party to the prolif ration of 
snch quasi- autonomous- bodies. 

Mr. Philip Holland, the Con- 
servative MP for . Carlton and 
self-styled “ quango-culler.” 
said tbe Government’s record 
on cutting bureaucracy during 
its first year in office had been 
disappointing. 

Mrs. Thatcher had failed to 
display the “ ruthless killer 
instinct " -he and the party had 
expected. 

According to .. Mr. Holland's 
latest researches, 'published by 
the Adam Smith Institute, the 
Government has managed to 
abolish only 290 of the 3,088 
official committees in existence. 
A further 707 should be shut 
immediately, he argued. 

Prime candidates for the axe, 
he suggested, would be the 
water authorities — attacked by 
delegates at this year’s Con- 
servative Party conference— the 
various nationalised industry 
consumer councils, the Arbitra- 
tion, Conciliation and Advisory 
Service and the Monopolies 
and Merfiers Commission. 

Also on Mr. Holland's increase 
Jngly ambitious death list are 
the National Enterprise Board, 
British Shipbuilders and tbe 
British Steel Corporation as 
well as hundreds of little-known 
organisations like the Govern- 
ment Hospitality Advisory Com- 
mittee for the Purchase of 
Wine, and the Treasure. Trove 
Reviewing Committee. 

New quangos have started, 
since the Conservatives came to 
power, he pointed out. 

The Quango Death List, the 
Adam Smith Institute, Sf) West- 
minster Mansions. Little Smith 
Street. London SW7. 


BRITISH AIRWAYS is. ending 
its passenger check-in facilities 
at London’s Victoria air 
terminal, from. • November 14. 
and will also drop its own bus 
service to HeatbrowAirport- 
From ' That date - London 
Transport will : run twbr new : 

services— <me imfcfaig all tfiree 

terminals , at :* Heathrow with; 
Victoria and hotels;' in: ; : £be 
Cromwell " Road ' area, and the 
second : linking Heathrow with 
hotels .in . the >. BaySwater/ 
Paddington area. ; 

British Airways said yester- 
day the number r of- passengers 
using, the check-in., and . bus 
f facilities had been declining 
rapidly over recent years. Tbe 
decision to end these facilities' 
would save more than £750,000 
; a year.- - 

The buses, would have soon 
needed replacing, at a cost nf 
£1.3m, at a time when the air-. 
liDe needs to reduce, its costs 
in every direction. 

Since the Underground rail', 
link into Heathrow opened in 
1977, millions of passengers 
have changed their travel habits. 

Tn 1975-76, the Victoriq buses' 
carried 470,000 passengers out 

4.0 Heathrow, and another 

680.000 into town. .In 1978-79. 


the "first year after the Tinder- 
ground opened, the .numbers, 
were cut by half. J. - . ' . 

they have. : subsequently 
declined further. In 2964;' one 
passenger in 'three : ,ttavelHng on. 
.' BA’s. v long ' distance ’--flights 
' 1 qfaecke<Mn at 'Victoria. ■ Last 
. * ye a r, the figure fc adshjmpeii to. 
one inTlii And this year was. 
down even 1 further. : 

BA - sS5d ; yesterday its' decision 
focl<^’d6wn-both' : check-ni amF 
: bus facilities at Victoria had 
been '' . taken because studies 
' showed : ho evidence . of any 
likely . improvements ' in- - the 
.‘.tiend, of. declining ; usage. ' ; 

• Fares for, the new aitport ser- 
vices will be £2 single for adults 
. ahd.£l; sin^,e fdr.ehildreTL -: i; 

. The current/I^mdon' Trans- 
port stogie fare ^underground 
train ‘from Victoria to Heathrow 
. Central is; £1 BO. .-However; the 
new bus services are likely to be . 
mote suitable forv passengers 
With heavy luggage. ; 

The fare levels are designed 
to. “ improve London Trans- 
ports financial residts,” it\said 
^yesterday.; . •• 
. London" Transport said - the 
new services must at least break 
•even.'' • 


Scottish-U.S. venture 


BY USA WOOD 


SCOTTISH Heritable Trust, the . 
property company and . whole- 
sale distributor of floor cover-, 
jngs and hairdressing .supplier 
is to sell to retailers in the 
hairdressing trade in a new 
joint venture with a U.S. hair 
care appliance manufacturer. 

A new joint company is -to 
be formed in the UK. with a 
capital base of £300.000, to 
distribute the appliances, in- 
cluding hairdryers, produced by 
, Saveway Industries, of Florida.. 


| Saveway Industries 'increased-' 
h its sales, between 1373. and 1979 


from $4m (£1.8m) to $42m and, 
during the same period, its pre- 
tax profit rose from 5200,000 to 
$5m. Scottish Heritable's tax- 
able profits - improved from- 
£1.09m to £l:33ra in 1979. ■ . 

The UK company said yester- 
day that if "was .satisfied there 
would be a substantial market 
•for these new products; -Before. 
The new venture, the- company's 
hairdressing division •* only 
distributed to hairdressers and 
fhdir suppliers, not- retail sales 
outlets. . 
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Put your name 
on the best hall 
in the world. 


Now you can put your name or company 
logo on the best ball in the world. 

Tilleist. 

Personalised Titleist make the perfect 
business promotion, or gill at any time of the 
year. 

Delivery for personalised Tilleist balls is 
around 4 weeks so conlact your pro 
shop/sports store or telephone 0223 842751 
NOW and ask for our sales office. 


lyxxJZsuot 



Cl .Vjicrrr.i'l l.iniilfH Ur- hnril Rn.Tl.Cri-.il MvlF-n| Cairibriitsf CBC 5AP. 


offer you more. 


70p per gallon 


More for one and 
two-year investors 


CAN YOU RUN YOUR 
VEHICLES FOR THIS ? 

Fleet owners can, and we’ll tell you how, even 
the private motorist need only pay 95p! 

Now Dual-Fuel Systems Ltd. can simply convert 
any car, van or truck to run on L.P.G. as well 
as petrol. 

AH you do is flick a switch. 

L.P.G. is a by-product of oil exploration, that’s 
not only much cheaper but also available when 
petrol isn’t. 

Don’t wait until the next round of 

petrol price increases or an oil 

crisis — we get inundated. / 

ACT NOW and get miles more for JS J 

your money. y y/ 

Snip coupon or phone Luton f (J5-S2 1 -414090 — anytime 


Tell Me More — Please Send Me a Brochure 1 

■Name i 


Company (if applicable) 

Address 

Tel. No. ’ 

Dual-Fuel Systems Ltd. 

Unit 8, Britannia Estates. Loagrave Road 


Abbey National have stepped up 
ihe interest rateson Open Bondshares. 
The One-Year Rateis now 11%, the Two- 
Year Rate 11. 25%. St) Open Bondshares 
now offer yet another substantial 
advantage over comparable schemes. 
No wonder Abbey National Open 
Bondshares have been such a huge 
success with investors. In just one 
year of existence, over £525 million 


years or more. “Whatever suits your 
circumstances-. The table shows" the 
rale you’ll enjoy So you -could take your 
money out after ju st one year or leave it 
in to grow at only three months’ notice 
of closure. 


COUPON NOW- 


Rate of . Initial Contracted Term 
JnterKtin ; I g ar ^ Ibeareji yeary^ 
%jxa. ■ 

isfvear UdOi 'lLK •LaG'’" 

2nd year ■ 11.75 •' 11.25 I f.-iO ' 

3rd year liffl 1 liiO ILfiO 

4 th year 1200 . 1200 : 1200 • 

SI id : 12J8 i- 12.51 . 12.58 • 


Mjbwaucnt was. 


4_2?arSj5jrMnr 
0 4 ; % 
1200 -1250” 
fROO ;'T150 
1200 .1150 . 
1200 12.50 
12.50 : 12.50 


i w. wbpi noovuarvunvBu: ^A.rciY, 

\ FREEPOSE United Kingdom HouSllibOxfDfd 
1 Straet.lijnctoa.WlE.3YZ:. ; 


| ^We epetosea che^BJumbered .' v akm [-• 

at my/burl 

I JocaltaawftAOpeififHidsftafKfbrriieifuiiaf j 

^ contracted te^m'stowij- , 

J fttaojniwBlmenlM . — I 


has been invested! 

More interest on 
your interest 


4 rate Dasaf on a Sun? faonnl wie nf “ 

Ihese lates mavvary tu) ftw BpndsJure Uittwanial abw norinai 
rdf i-. jurantwl t ftiii 1 yf-ar il 75 3 vrar Lv®i< 


j .. : |‘ 5-3earL_j .4-^ar[]_ 


Bondshare Interest can be paid 
half yearly or montlily S< » you can enjoy 
a monthly income or; if you choose, 
your montlib” interest can be paid 
direct into an Abbey National Share 
Account for you, and enjoy Share 
Account interest So with Abbey 
National you can get interest on your 
interest! The compounding effect of 
this Abbey bonus can raise tbe real rate 
you can get from a Bondshare scheme 
to as high as 13% on your original 
investment; the equivalent of 18.57% 


2. You don’t have to start ag ain. Once 
you reach the maximum interest rate-, 
you can stay on it aslong as you stay in 
the scheme. 

3. Get maximum rate from year! If you 
agree to save for longerthan one year; 
youTl get the appropriate interest rale 
immediately So that' if you- agree to- 
save for five years, your investment 
goes straight on to thatmaximumrate. ; 

4. No need to tie up vour capital Once 
you complete tout term, )\ai can leavfe - 
your money gaining it s highest interest 
'at just three months’ notice. ■ 


. .oratfi-raoifthlyintenralsp l. 

■ L"Wf- tiwi the owsdraenl^nd beirAMrawf ' ' : j 

Defora .fee end sitteinSulanttKled Hm. Ontfi h fee cne ". 1' 

r| 

-mwWnofl crB canimi* in ffrt Sctaw suhecl 10 3 nHBhC - . 


-mwWnmi nniinaem HftidXaHe subteCl » 3 momhf - J 
nobos oi ci-^Kns tty mdasor AeSourtv. and thstfhc rate'mafr I 
WfiKrfcififtoB^dwtDOTraiecpaiwd^ ' . . . r 


rn m Brmdshanj nrfernt into Br»W Shaie — - I 

fecnun.'ltante . - ’ . ' t J 






I Luton, Beds. LU3 lRJ-Tel: Luton (05S2) 414090 I 


gross/ 


More choice and 
flexibility 


Step right in 


' : . tfcL 7.7. 


I._iqu need only mvest tor oue vear 
Invest for anythuig from one to five 


If you've got £500 to , £20,000: 
,(£40,000 joint account) to invest, 
there’s never been a better timeto take 
the first step. . . . . 
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Reduction in strikes continues in August 


BY PAULINE CLARK. LABOUR STAFF 


A CONTINUING decline this 
summer in the number of 
strikes affecting Britain's 
industries and sendees is 
highlighted in an analysis of 
stoppages last month, pub- 
lished yesterday - ;by the 
Department of Employment. 

Provisional figures for 
August in the latest issue of 
the Employment Gazette put 

the number of new stoppages 
at 45— -compared with 64— 
whieh . began in July. The 
previous mi nimum was 84 In 
December .last year, ... 

The . number - of working 
days lost— the - fewest at 

104.000 — compares with 

176.000 in -the previous month 


and 190,000 In December, 
1970. 

December is traditionally 
the month with the lowest 
' level of industrial action. In 
August last year, for instance, 
there were 291 stopages In 
progress, involving a loss in 
working days of 4,103,000. 

The approximate number of 
workers involved In last 
month's stoppages is estim- 
ated at 19,100 of whom 6,200 
were in strikes whieh had 
started in the previous month. 

The aggregate of 104,000 
working days lost also 
includes 63,000 lost through 
stoppages continuing from 
July. 

The biggest stoppage start- 


ing in August Involved a five- 
week strike by 425 workers at 
a grain milling plant after the 
dismissal of four night shift 
workers for allegedly sleeping 
on dnty. 

The other two main stop- 
pages related to pay, how- 
ever. A strike by 300 workers 
at a Birmingham brewery 
followed a breakdown in 
wage negotiations, and a 
further 2,000 brewery workers 
elsewhere in the Midlands 
stopped work when employers 
proposed redundancies and 
suspension of guaranteed 
wage level agreements. 

The decline In stoppages 
over the past two mouths has 
reduced the number of work- 


ing days lost since last Janu- 
ary to 1L396,000— a drop of 
1.057,000 compared with the 
January to August period last 
year. 

A farther Department of 
Employment analysis of 
industrial action trends 
shows that 64 large industrial 
disputes— out of a total 50,000 
stoppages— accounted for 46 
per cent of all working days 
lost through disputes over the 
last 20 years in the UK. 

The survey of major stop- 
pages between 1960 and 1979 
points to these disputes as 
accounting for most of the 
sharp increase recorded in 
days lost through disputes 
between the 1960s and 1970s. 


David Marsh writes The 
impact of the recession on the 
manufacturing sector has 
been underlined by Depart- 
ment of Employment figures 
showing a drop of nearly 40 
per cent in the number of 
workers employed in produc- 
tion industries during the 
seven months to the end pf 
July- 

On a seasonally adjusted 
basis, the numbers dropped 
by 346,000 to 8.5m between 
the end of December, 1979, 
and the end of July. The 
figure is likely to have 
declined further since then as 
a result of the spate of 
summer redundancies. 


Insurance 
staff fear 
clashes on 
pay 

By Nick Garnett, Labour Staff 
INDUSTRIAL relations in insur- 
ance .companies will worsen 
next year because of repeal of 
the Employment Protection Act, 
according to the Association of 
Scientific,. Technical and Mana- 
gerial Staffs. 

The union, with more than 
70,000 members in insurance, 
has just completed a survey of 
wages and conditions in 50 
companies: It shows consider- 
able variation in' standards. 

The ■ union . will use this in- 
formation for comparator -wage 
claims, linked to recognition 
claims in' some' of those com- 
panies where the union is not 
recognised. 

Mr. Peter Kennedy, the 
union’s national' officer for the 
insurance industry, said scrap- 
ping of section 11 of the Act, 
dealing with union recognition, 
and schedule n, on pay and 
conditions, ‘removed remedies 
for these problems. 

Greater confrontation between 
staff and management would 
result, particularly where pay 
and conditions at one com- 
pany could be shown to be 
markedly poorer than at similar 
companies. 

The union said yesterday that 
scrapping section 11 . would 
severely worsen the climate 
within managements, regarding 
their recognition of unions. 

The union said, yesterday that 
a dispute over recognition" and 
pay at’theNatioagl JJmpioyeiV 
Mutual. GeTCrallnsurahcein the; 
su nnner ;; indicated problems : 
likely' to .occur elsewhere in 
the industry. 


Ships 9 officers lodge new wage clafi 


BY NICK GARNETT. LABOUR STAFF 


SHIP OWNERS - yesterday 
received a claim for substantial 
■rises from unions representing 
their officers who are seeking 
to restore some of the differen- 
tials eroded by the last settle- 
ment for ratings. 

The claim on behalf of the 
36,000 officers and cadets also 
includes substantial improve- 
ments to leave and improved 
overtime rates. 

The National Union of Sea- 
men last week submitted a 
similar claim for ratings 
although the union is specific- 
ally seeking consolidation of a 


Union wants 
staff to meet 
jobless rise 

By Our Labour Staff 

CIVIL SERVANTS’ union 
leaders’ who are calling for an 
overtime ban in unemployment 
offices, yesterday urged Depart- 
ment of Employment officials to 
“recruit permanent staff like 
mad ” to cope with the rising 
number of unemployment 
benefit claims. 

The Civil and Public Services 
Association yesterday made the 
appeal in informal talks with 
management officials. It followed 
Tuesday’s announcement that 
the Government was proceeding 
with plans to cut unemployment- 
benefits staff by 1,400 from next 
month, in spite of protests by 
unions. 

Mr, Terry Ainsworth, .the 
CPSA.’s ^national officer for 
employment, said he warned 
officials of a serioiis build-up of 
work this autumn, .when tem- 
porary staff return to college or 
take up jobs. 


APPOINTMENTS 


Part-time members 
at British Steel 




The BRITISH PETROLEUM 
COMPANY has ■ -announced 
details of management changes 
arising from its merger with 
SELECTION TRUST. 

Selection Trust becomes the 
operating company for BP’s 
worldwide minerals activities on 
behalf of BP's existing subsi- 
diary, BP MINERALS INTER- 
NATIONAL 

The former managing director 
of BPMZ, Mr. Ted Hannington, 
becomes an executive director of 
Selection Trust. Two board 
members of BP Trading, Mr. 
Frank Rickwoorf and Mr. William 
Grassick, as well as a senior BP 
manager, Mr. James Ross, also 
join the Selection Trust board. 

Their appointments were fore- 
shadowed at the time of the BP 
offer for the shares of Selection 
Trust. 

In addition. Dr. William Han- 
cock becomes exploration direc- 
tor of Selection Trust He was 
appointed group exploration 
consultant to Selection Trust in 
1972, having joined the com- 
pany's organisation as field con- 
sulting geologist in Australia in 
1968. 

The Chairman and chief 
executive of- Selection Trust, Hr. 
John Du Cane, becomes the 
chief executive, of BPML Mr. 
Lauranee Cook, the managing 
director of Selection Trust has 
also been appointed to the board 
of BPML 

Mr. H. J. Hinves, Mr. -A. Iff. 
Macleod-Smith. Mr. R. H. 
Mac William, Mr. R. V. Ramble 
and Mr. E. C. Wbaiton-Tlgar 
have resigned from the board of 
Selection -Trust. 

■•k 

The Secretary for Industry has 
appointed Mr. K. G. H. Binning, 
an Under Secretary ' at the 
Department of Industry, and Mr. 
T. U. Biugner, an' Under Secre- 
tary at the Treasury, to be part- 
time members of the BRITISH 
STEEL CORPORATION. They 
replace the previous civil ser- 
vant part-time members on- the 
board. Mr. S. J. Gross, who has 
retired from the Department of 
Industry, and Mr. N. J. Monck . 
who has moved to other duties 
in the Treasury. 'Mr. Gross has 
been made a part-time member 
of the corporation for three 
years from November -11. 

Mr. Binning has succeeded Mr 
Gross as. head of the iron and 
steel division of the Department 
of Industry. He was previously 
head of the regional support and 
inward . investment .division of 
the Department Mr. Burgner 
has replaced Mr. Monck as head 
of the public enterprises group 
in the Treasury. He was secre- 
tary to the National Economic 
Development Council. - 
■ • * 

Mr. Bruno Roux de Bedeux 
and Mr. Nicholas Cob bo Id have 
been appointed directors of 
WORMS INVESTMENTS and 
WORMS (UK), of the mtei^ 


national banking, investment and 
shipping Insurance group, 
WORMS AND CEE, Paris. 

* 

Mr. R. C Wheeler-Bennett has 
been appointed to the Board of 
THOMAS BORTHWICK AND 
SONS and bas been elected 
deputy chairman. He retires as 
general manager Europe of the 
AUSTRALIA AND NEW 
ZEALAND BANK after 14 years’ 


Mr. R. C. Wheeler-Bennett 

service having, been executive 
director of that bank until its 
change- of domicile to- Australia 
in 1976. Previously he was with 
the First National City Bank of 
New York. 

* 

- Mr. T. G. Williams, chief 
manager international, London, 
of the Australia and New 
Zealand Banking Group, is to 
'take over as general manager 
Europe at ANZ on December 1 
in place of Mr, Wheeler-Bennett 
’ ★ 

WILLIS FABER has made the 
folowing group appointments: 
Mr. Guy Norrie, a director of 
Willis Faber and Dumas 
(Agencies) and Mr. R. Banner, 
an executive director of Willis 
Faber and Dumas (UK). New 
divisional directors at Willis 
Faber and Dumas Limited are 
Mr. M. J. J. Faber (aviation) and 
Mr. R. H. Close-Smith and Mr. 
D. J. Voisey (marine). 

Sir Peter Ramsbotham bas 
been appointed a direct or o f 
LLOYDS BANK INTER- 
NATIONAL from January 1, 
1981 and at tbe same time will 
become a regional director of 
the southern regional board of 
Lloyds ' Bank. ' 1316 regional 

board sits at Guildford under the 
chairmanship of. Lord Beeching. 
Sir Peter was Ambassador to toe 
U.S. from 1874-77 and he 
recently retired as Governor and 
Commander-in-Chief of Bermuda: 


£5 efficiency payment as well as 
substantial rises in pay aad 
overtime rates. 

At the last settlement the 
officers secured a deal worth 
17.5 per cent on money but 19.5 
per cent on the overall wage 
bill when unproved leave was 
taken into account. The ratings 
received 24 ner cent. 

The ratings are understood to 
be looking for an overall deal 
close to the present retail price 
index. If tbe four unions repre- 
senting officers — who are still 
rankled by last year’s deals — 
are determined to achieve a 


settlement above that they will 
be very much at odds with the 
employers. 

The General Council of 
British Shipping undertook 
yesterday to consult its mem- 
bers and reply in tbe first week 
of Nevember. This will be after 
the November 1 settlement date 
for the officers, who are reluc- 
tant this year to conclude a 
deal before the ratings. Tbe 
ratings' settlement date is 
January 1. 

The employers, who have seen 
their competitiveness badly 
eroded, said yesterday that 
unless settlements were 


governed by commercial reali- 
ties, there would be further 
losses of ships and jobs. 

The competitiveness of the 
UK shipowners has been weak- 
ened by the strong pound. The 
employers told the unions 
yesterday that it bad also 
deteriorated as a result of 
inflation and recent wage rises. 

According to the employers’ 
figures, pay for UK officers and 
ratings has risen 50 per cent in 
the past three years. This com- 
pares with considerably less 
than 40 per cent in Norway, 23 
per cent in West Germany and 
13.5 per cent in Holland. 


Jail officers 
plan action 
over shift 
work row 


PRISON OFFICERS will be told 
to take industrial action in a 
long-running row over shift 
work. The men’s leaders said 
yesterday the campaign could 
be “ catastrophic " for prisoners. 

The move was agreed yester- 
day by the executive committee 
of the Prison Officers’ Associa- 
tion, covering England, Wales, 
and Northern Ireland. 

It follows an association meet- j 
tog with Mr. William Whitelaw, 
Home Secretary, on Monday 
night at which their claim for 
arbitration over a meal-break 
payment demand was turned 
down. The executive will now 
call a delegate conference to 
explain to the membership its 
plans for industrial action. 

‘ “ For the 44,000 prison popu- 
lation the effect might well be 
catastrophic." said Mr. Colin 
Steel, association chairman. 

“We would hope that the 
Home Secretary and the Prison 
Department will go to arbitra- 
tion to determine this once and 
for all. Our action has been 
decided by responsibly-minded 
people, but it is obviously going 
to mean some restriction in 
prison activities.” 

He would not be drawn on 
possible effects of industrial 
action. In the past it has meant 
workshops being closed, a halt 
to prisoQ industries and build- 
ing programmes, and a limit on 
movements from prisons. 


Prior urges caution : 
over Employment Act 


BY OUR LABOUR STAFF 

MR. JIM PRIOR, the Employ- 
ment Secretary, warned indus- 
trial managers yesterday not ”to 
wave about too often” the pro- 
visions of the new Employment 
Act when tackling industrial re- 
lations problems in (heir com- 
panies. 

In a speech to an Industrial 
Society conference in London, 
Mr. Prior appeared anxious to 
consolidate his. position as a 
moderate proponent of indus- 
trial relations law. 

He emphasised that the Act, 
whose final main provisions 
come into effect during the last 
week of October, should be 
treated as a “ backstop ” to pre- 
vent trade uinons resorting to 
excesses of behaviour. 

But he made clear that he 
did not want to see employers 
using the law as a weapon when 
industrial relations problems 
could be solved by co-operation. 

Government fears of confron- 
tation with trade unions are 
likely to have intensified follow- 
ing the united move at the TUC 
conference in Brighton earlier 
this month to launch a militant 
campaign against tbe new law. 

Mr. Prior said: “It is a seduc- 
tive and dangerous miscon- 
ception that the law can pro- 
duce good industrial relations.” 

Mr. Terry Duffy, president of 
the Amalgamated Union of 
Engineering Workers, told the 
conference that he did not want 


a repetition of the conflict over 
the 1971 Industrial Relations Act ' 
which his union had fought with 
serious financial consequences. 

The union was not asking its 
members to oppose the Act * 
against the law and it was- 
anxious to join in a tripartite 
dialogue with Government -and' 
OBI provided trade unions had i 
tiie opportunity to talk about 
the economy and not just wages. 

. He feared the Employment 
Act, however, would create a 
climate in which trade unions 
appeared to be persecuted and. 
so encourage extremists to find ; 
an excuse for creating conflict 

• Members of the TUC’s 
employment ' policy and 
organisatinn committee are to 
meet Mr. Prior today to express ‘ 
strong opposition to the draft/ 
codes of practice on picketing ■ 
and the “ closed shop ” issued \ 
under Section Three of thej 
Employment Act 

• The all-party Commons com- 
mittee oo employment yesterday 
called for a postponement in 
the publication of the Govern- 
ment’s Code of Practice on 
picketing and the closed shop so . 
as to give more time to invesji-' 
gate the proposals. The com- 
mittee urged Mr. Prior to delay 
publication until after October ' 
21 so as to give the committee i 
a chance to probe Mr Prior him-, 
self further and to take evidence . 
from the TUC and the CBL * 


staff 

more man this to 

use their own cars on 
business trips.- 


...you 
can’t 
to ignore 
this ad. 

How much do you pay 
your staff to use their private 
cars on business trips? 

'Ey this for size -if you 
send them by Inter-City train, 
it costs you as little as 8 p per 
mile when travelling second 
class. 13p per mile if you travel 
first class. 

Of course, what the train 
saves in terms of travel fatigue, 
and adds in terms of produc- 
tivity is not easy to calculate in 
terms of money. But it’s sign ifir 
.cant nevertheless. 

Let’s take an average 
business journey on Inter-Gty : 

Your executive boards his 
train, finds his seat and relaxes. 

During the journey he can 
read his papers. Prepare for his 
meeting. Even have a drink or 
ameaL 


All of 

/which makes 
him arrive at 
his meeting in a ^ 
better frame of mind. 

And at. a greater advantage 
than his counterpart whob 
just battled a few hundred 
miles up the motorway and is 
currently feeling every one 
ofthenL • 

Booking rail travel is 
simple-through atravd agents 
at your local station, by cash, 
cheque, credit card or Rail 
Account Order 

Some of you probably 


dorftknow 
about Rail Account Orders. 

You should. 

They offer simple credit 
for many British Rail facilities, 
with no extra costs or hidden 
charges. You merely complete 
an order and exchange it for 
a ticket' 

There’s no cash involved. 

All your travel costs go 
into a sing le weekly account 

Whatb more, Rail 


Account Orders cost nothing 
until they are used. 

You can find out more 
about them from a special 
leaflet available at principal 
British Rail stations. O 5 ring 
David Cameron on 
01-262 3232 fora copy.' 

'When you can have the 
ease of Rail Account Orders, 
plus the speed, safety and 
comfort of rail travel for your 
staff-all for 
as little as 
8 pamile- 
you can’t 
afford to 
ignore the 
train. 


This is the agje of the train 
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RADIO 


[smart radios know 
: their channels 



l 




• ELECTRONICS' 

Metrology assisted by micro 


- Financial. Times Thursday ^pteiiiiier^2^.^98p 
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Fossway, -Newcastle upon 
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.' CONSUMER RADIO products 
| :ar& usually only described on 
r this page when some unusual 
•V ■ technology has been brought to 
r ■'bear. It was perhaps only a 
: : matter of time before the all 
pervasive microprocessor 
appeared in domestic radios and 
news has now come from Sony 
of the ICF 2001 receiver with 
processor controlled tuning and 
synthesised frequency - genera- 
lion in its local oscillator 
circuits. 

What this means for the user 
c . is .that the conventional tuning 
knpb has vanished, to be 
replaced by buttons which can 
be used to inch the tuned 
frequency up and down at 
. . various -rates or to select tuned. 
- ■ stations that have, been set by 
M,' the: user and - remembered by 
■ the micro: ; 

The receiver can be made to 
"look over a specific part of the 
V band, .to find a station the 
.‘.Jpcecfsb frequency of which is 
4 ‘ ' hot' known. High and . low fre- 

ouencies are entered by button 

and the’unit will then scan in 
3 kHz steps (AM) or 100 kHz 
steps for FM until a station is 
found, or continuously until the 
set limit is reached. 

However, manual tuning is 


possible by repetitive depres- 
sion of the up or down buttons, 
the frequency shifting I kHz 
(AM) or 100 kHz (FM) at each 
press. If the button is held 
down, the frequency will change 
more rapidly; if pressed at the 
same time as a “fast" button, 
the increments are made larger. 
Xn addition the ■ tuning 


.METROLOGY becomes a into the optical field of view 
radically different proposition while tie camera is moved ..by 
with a television and micro- the z axis motor until the part 
processor assisted- machine is in correct focus. The 

' from View Engineering in Call- camera then takes what, 

fornla,. now available in the UK amounts- to an electronic 
from . BFI Electronics, 516 picture of the part which is 
Walton Road,' West Molesey, broken into 500 x 500 elements 
Surrey KT8 OQF (01-841 4066). (pixels) which the associated 
■ - It consist®, basically of a co? electronics digitises according, moots appears in tlte-corner of # 

"ordinate 'table with -motions of to their -level..’ of .brightness. ■ the.screen.SimflarJy/withtoler--r - 

The computer -'now. -has. full . ances entered from-, the. key- gp be 

positional data in its store, the board, the mafchhip will reject . measurea. . 
resolution depending ■ upon 
magnification (that is, the lens)- 
usei. 

Software routines allow tie 


Once a particular, ^sequence 
of measurements has been per- 
formed once .by tee operator, 
the machine remembers fhem. 
and .will carry, them out oh iulK 
sequent similar compbnhhf® 
fixed to the table. Each time it 
does this an appropriate alpha- 
numeric read-out of measure- 


8 ins-(x),' 4 ins’ (y) and -an 
overhead television camera 
with 6 ins. of vertical movement 
(z). - At maximum resolution 
the unit can measure to 6.00005 
ins in the z axis and 0 . 0002 ins 
in 


This pneumatic stud nailer has been devised for the fixing of 
decorative studs in furniture. Available from Forpack of Hornsey, 
Hants. (0794 5X5522), the tool is capable of firing 6, 8 or 10 nun 
decorative studs from an open-ended rotary magazine which 
■Frp/mATUMPs of uu to six stations £“ *• Io ? ded U P to SO studs at a time. The studs can be 
(S or FM) Si Sectored “ ■*** * ** '"*« of 50 m ***** *>? a operator, It is 

the memorv ^ can .claimed.. A .compressed, air supply of 80 lb per square inch is’ 

toe memory aDd any one ca required and the gun can therefore be operated from standard 

factory air lines. The company which is a division of Papropak of 
Hull also supplies decorative studs in a variety of finish ^. 


x ■ and y.' The machine,' operator -to measure, or pro- 
which costs about £65.000 is 


parts that- lie outside those ^^t^£^^36 : 'c^ed 
limits.- The routines can.be kept. : £ u ? ro ' 

on floppy discs' fdc -future use. - meterCAOM)- wih.hjscr unde r- 
ITader the adiacent-mounted ' .Take statis u^.gan ^Iingr^mean, 
screen and disc- unit is. a key- mintmuni, maxnnnmyand stan- 


then be instantly recalled.' 
Entering these stations into 
memory is simply a matter of 
pressing an “enter” button at 
the same time as the pre-set 
station button. 

The receiver is equipped with 
a - liquid crystal display which 
can show the tuned frequency, a 
sleep -timer setting, number of 
preset station, scanning limit 
frequencies and an improper 
numerical entry indication. 

Some nine integrated circuits 
are employed in the ICF 2001, 
which is battery operated and 
measures 310 x 56 s 171 and 
weighs L8 kg. 

Sony (UK) is at Pyrene 
House. Sunbury Cross, Sunbury 
on Thames, Middlesex TW16 
TAT (Sunbury 87644). 


0 COMPONENTS 

Measures the flow 


0 COMMUNICATIONS 

Small PABX monitor 


VERY LOW rates .of flow in 
liquid or gas systems can now 
be monitored with a combined 
flow switch and indicator from 
C.C. Meters, ChatsWorth Ter- 
race. Harrogate (0423 69550). 

The unit measures flow down 
to 50 cc per minute (at 20 cS> 
and has a maximum Sow capa- 
city of 5 litres a minute; maxi- 
mum pressure rating- is 20 -bar 
or 130 bar, depending on the 
metaL. 

Important characteristic of. 
the new unit, says the company, 
is thatL it can incorporate 15- 
amp micro-switches with direct 
electrical connection to control 


systems, remote warning lights, 
failsafe mechanisms, etc. 

These-new flow-switch indica- 
tors are suitable for gases and 
liquids of varied viscosity (there 
is no risk of straining the' unit 
on a cold start) and their basic 
design allows the manufacturer 
to accommodate any. specified 
viscosity and maximum flow 
simply by changing the taper 
of the needle. This means the 
full deflection of the indicator 
can be used on .every applica- 
tion with no loss of accuracy. 

The unit is designed for 
mounting-in line, and both inlet 
and outlet ports are i inch BSP. 


being aimed at The electronic 
circuit, instrument, watch and 
camera industries, but offers 
benefits wherever small metal . 
parts of 4 ” high.- accuracy are 
manufactured .in. quantity.. 

The ' massively mounted 
measuring system provides 
data for a desk-top unit which, 
houses computer, floppy disc' 
storage, viewing screen and 
controlling keyboard. The x, y 
and z motions are all controlled 
by the processor. 

Clamped to the x-y table, the 
pant to be measured is moved 


KitfW tie distance be- erical eptry, movraent of a? of 


sainpltTOeasutemepts;;.; . 

- BFT believer eohsider- 


tiween any. two -points.- that can x-y table, movement of the 
be defined by the digitised crosshairs, and adjustment of . . 

video matrix. A set-of cross- the size and -position of the’-': able, tim^.sa^pand ^eduction 
hairs and a ineastirement'' me&aremeat. wMtov . . - 

window, are electronically .- There are-a number of spe-, from the .-use jx A024---m one 

dal and valuable facilities- using -• case :the company; believes it 
the window, For- example, pro* “lias , repIa.cejcL-.-'tb8.. -sffio£t ; that 
vided that a hole, ^ay, .is com- would 'be : needed -oh separ- 

pletely embraced by the, win- ate optical projectors But much 
dow, depression of a batten will ; tetter quajity -assnrance. should 
provide an immediate read-ojit^ alsD be^ppssiblebecaiise tile 
of the diameter. Gross-hair fix-, 
mg. on any three points: on the 
circumference however,- will' 
produce the same result 3S»~a- 


svperimposed over the field of 
view on- the screen, so that 
measuring positions caa be 
entered. For longer, measure- 
ments, the machine .also uses 
data from -accurate .scaling de- 
vices on the table itself. The 
cross-hairs can be lined up 
With edges, corners, circle 
centres and .similar points. 


sampling .quantity - can be in- 
creased- without consuming too 
much timer- : : . . ' - - 

I :T GEOFFREY CHARLKH 


Data logger beats the weather 


• TEXTILES 


' MOST OF tiie private automatic 
f ‘ btaiach exchange (PABX) call 
>. monitoring equipments can 
(-•-only-.be- applied economically 
. to . the larger exchanges 
---although -the principle of -phone 
~- }i ree . optlmisatien applies to' 
= - everyone. • 

5 "- ' -Now. a system has been made 
available for use with PABX1- 
f-ritf- 'exchange lines and 49 ex- 
t;; tensions) -by ' Rack • Norex, 


going calls, including extension 
number, date, time, duration, 
number dialled and the cost. 

Approved by British Telecom, 
the system will identify waste 
ful-use- of- telephones and offers 
a . complete analysis of calls. It 
is compact (25 -x 19 x 15 inches) 
and the printer can be located 
at up to . 75 yards from the ex- 
change. 

A departmental print-out is 
also offered which shows, ex- 


Takes the strain 


A PORTABLE, multi-channel 
data logger, weighing ' only 
12.5 kg in its glass-fibre- case, 
has been introduced by Micro- 
data, Monitor House, Radlett, 
Herts (09276 3141), which 
claims that it is the first logging 
system of its size to incorporate 
microprocessor control. • 

Known as the Prolog, it re- 
designed to meet an increasing 
need for automatic data acquisi- 
tion over a wide range of indoor 
and .outdoor : applications. Of 


Microdata claims - that the- 
Prolog's performance and versa- 
tility, compare. favourably, with 
those of most laboratory 
systems, yet it can operate for 
long periods, if necessary in 
extreme climatic conditions, 
without attention. 


-up to 40 modules,. thus giving, a 
maxhmzm^of 100 channels.- 

every input channel can fce 
assigned to any one of five_ _ 
independent 
which can 


New creel 


r cuy uuc ui ilv&_ _ : % - 

: time-bases, each tH TpAvlriivi n 
be programmed, to I G XMlII ll 

ithtiiV arrnok -4t 


RESISTIVE FOIL and wire 
strain gauges in a variety of 
grid patterns with the grid 
fully encapsulated in the. car- 
rier are announced by Hot- 
tinger Baldwin Messtechnlk of 
Darmstadt and can be obtained 
in the UK from .Carl Scbenck 


low power, consumption, it. 
should be particularly useful in 
self ‘Compensating for tempera- ■ remote locations. The lead acid 
ture change, providing auto- ■ battery, contained in the same 


itiatic compensation (over a 
specified range) for the thermal 
expansion and contraction of 
the most common materials to 
which they are applied, includ- 
ing steel, aluminium, -titanium. 


case, is rechargeable from a 
solar' cell A standard Hnch 


scan its related input channels 
UangJMticrodata’s input inter- . at - intervals from 20 nillli-. THROUGHOUT- 'the world tex- ! 
face, the Prolog can. accept up seconds to 99 hours. Microdata . -Qe ■ industiy 'there is a trend 

daira Selected , h0 of larger 

he- sampled m response to an ___ 

externally generated trigger ?*** pactog^. . In the past it 
Input ' was a sdn^te matter - for a 

Programming and : operation woman -to : lift-a small bobbin of i 
are. affected by a numeric key- yarn and place it iff position for 
pad on the firoat panel in coj> processii^, but^ ^^^in the, case of 
junction with sax^ mode-Sedectk>n .synthetic^fitoeffthe packages are 
keys -which ’ allocate the- precision-wound . which^ means 
instructions to the appropriate they are muchmore dense.-They 
As 


to - 100 mixed analogue , and 
digital f r om any mixture 

of any type of transducer in 
general use by means of a 
-separate plyg^n signal \ condi- 
tioning, module -for each, input 
channel used.- The- mainframe 
unit .carries up. to .20 plug-in 
modules so that tee instrument 


can function as n self-contained 

20-channel data acquisition and program - ' -areas.' -' 


(UK), Stonefield- Way, Ruislip, austenitic steel and plastics. . out the. tape cartridge. 


each hare also steadily.' increased in 
tape cartridge is .used as a data . logging system. ... instruction is entered . It is' sireso-the problem^ of Jhandling 

recording -medium, though the .Where more input channels verified on the nhjftdi^t liquid- ‘ has increased- and 'means -have 
instrument can be set to act . are needed the. capacity can be crystal display -panel,' which can JiadLto be fqund to ease the task 

i. also be - tised to review 1 programs :opCTatives. .- r-- r :. ■ 


purely as a contrpr.system with- extended by :one. or two add-on. 


Regency House, Dedmere Road,' 
f vMirJDw. Bucks (06284 74511). 

‘ Bfased oh . a microprocessor - tension . by extension, the cost 
the Norex system monitors and' incurred and the total expendi- 
' c --- prints out details of all out- ture for the department 


Middx HA4 0JT (01-841 5121). 

There are some hundreds of 
products in the range states 
the company, covering general 
purpose. precision - and 
standard types. They are all 


The general purpose gauges 
for example (Series Y), are 
foil types embedded in a 
polyimide material and will 
operate over a ■ temperature ' 
range of ~200 to +260 deg C. 


units, each : capable of carrying already,, entered. 


Shocking end for roaches 


This Is r a. situation that; is par- 
ticularly.-^ evident' : iff - ”warp 
knitting where ci^ling 'pf big 
• packages has been necessary in 
order to increase efEdency of 
this departihent wEmfi feeds the 
^ant warp knitting machines. 


& 
-.i. -. 


f ?! V' 
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CMG 



W A good year for CMG, with a continuing growth iri service 
bureau activities, and a major part of CMG's revenue derived from 
Consultancy and Systems and Programming Services (£8- 3m 
1979/80). 

• CMG develop systems and provide professional advice both 
to small businesses and multi-national groups in areas such as 
Banking, Insurance, Retailing and Motor Dealing. Over 300 ■ 
Systems and Programming Consultants are employed by CMG 
with an average of over 5 years Data Processing experience- yy 


Group sales growth 


Earnings per share 


79/80 


78/79 


79/80 



29-4p 


Dividends 


.'i kh -* '•I • ■ ! •• ' ' ■? . 

kz m:‘ : 


Seo&nd 


.Northern 


Mridessx 


West End 



1366/67 


70/71 






THE JARGON - word “debug* climb the sloping sides of the which there as no escape. . . 

gihg M takes on a whole new box - because the interior is And if ifer^Jl. sounds like . . Qnemeans of overcoming the 
meaning .when applied to the cunningly . baited .. with a setting a Toackerel to catch a proBlem is a new type of creel 
Oecos Electro Roach Trap. - pheromone, a. natural harmone sprat, the makers poInt'QHt.that developed iff Britain by Texkimp 
Oecos Scientific and .which SmeUs .to' tee.^ .cockroach the tendency for cockroaches to-^ iffStaffTey! Road. -Trading Estate, 
Southampton University have as if .‘another : cockroach inhabit toilets,.', sewers Vaffd-; Kiratsford, ' :Ches. WA16 ODD. 
harnessed the power of solid : (possibly of the opposite sex) drains makes them potential (O5® .3O90). With this the 
state electronics and the lure waits invitingly within. carriers of deadly . diseases^, operatives are provided with an 

of sex to pest control. - Alas for its hopes, every 20 Furthermore, insecticides are -, intermediate - • . mechanically 

The result- is an innocent seconds 

charge __ _ , . _ . 

•the top. 'of .the' bdx and' the kitchens and the- like). Oecos yffrn f rffnitiA carton in which 
hapless insect falls . through a will broach more about loaches. ; it fc delfeered to a multi-position 
writ! into- a . sticky box ; from on 107073 2024L'y' “ y *:«ari>dser"tnite, : \ ~ 


looking black plastic box which 
spells death to . the tiresome 
pests. 

The insects are encouraged to 


tor ns hopes, overy 2U f urthermore, msecnaoes are .inieroreuiase . mecnamcauy 
s . a , stunniffg . -electric not always completely effetkive assisted loading station in which 
flows through the- grid at (and are r dfcconraged '7 ih ".theY ^tiffasfet the 'package of 

n 'nf tKo hriv anrC' Htphnna onrT Hopoc • - li.ini ■ fWlttf-. MJ-ffln in ' whkh 


# COMPUTING • 

Has a long 
memory 


Why leave your London office 
fora meeting in Glasgow? 


; Successful organisations like ICI and the CEGB 

, already run meetings via Neve Teleconference 

uJs^ti^saying.the.time, eShit and expense of 
travelli ng between managornonf-. centres. 

. .Simple to arrange and operate, using leased 4-wire 
\ ■ > circuits Neve Teleconference allows you the scope for 
"holding long didance multiple group discus sions 
V without travel - - — 


« ~ 8 Leading oo mpanie s are already. converts to Neve 
Teleconference. Can you afford to ignore the cost 
saving? Contacfcusnowfor detafls/desnnnstration. 


/V Neve 


PiageT 




■ Neve Electronics International Ltd, 
Cambridge House, Melboum, Royston, Herts. SGS 6AU. 
Telephone; (0763) 60776. (24 hraoasaphone service) 

. Tfel ex: 81381.' 

. ■ CabIes; Neve Cambridga 



THE PROBLEM with some mod- 
ern semiconductor computer 
memories is that they tend to 
forget all they have b$en taught 
if the electricity is switched 
off. 

Even a very short interrup- 
tion of the power supply can 
cause significant changes result- 
ing in corruption of the data 
stored. 

One answer to tee problem is 
non-volatile ' back-up storage 
such as magnetic tape, magnetic 
disc or the more sophisticated 
bubble memory. 

The other answer is to use a 
form of semiconductor memory 
with low power requirements 
and add an on-board battery in 
case the power should fail. . \ 

For Ibe Motorola Micro- 
module microcomputer range, 
Beaulieu Electronics are now 
offering a range of random 
access (or read and write 
memory) memory boards based 
on complementary metal oxide 
silicon technology, recognised 
for its low power consumption, 
with two volt batteries built in 
to preserve the memory con- 
tents in case of emergency. 

Beaulieu is working on a ver- 
sion compatible with the popu- 
lar U.S. standard S100 micro- 
processor bus. 

The company is offering the 
new boards in 4K, 8K and 16K 
hyte versions, compatible with 
the Motorola Exorciser and 
! Rockwell 65 microcomputers. 

A single +5 volt supply is all 
that is required; the boards are 
completely static and need no 
refresh circuitry! 

Data written in the memory, 
can be retained for up to 20 
days running on the on-board 
nickel cadmium batteries. 
Beaulieu is on 0703 39511. 








■ Ifyoure cxpandmgor relocating ' ~ 

your business we, British Steel' ' " v - AUyou’vegotto do Ecpntactui. 
Corporation (Industiy) Ltd, can oSer ■ : CaU our ArtionUcsknow on ' 
yon a unique combination of attractive 01-235 G12,Est20ft or post ihecoopon. 

mdi^tnai incentives, in a wide choice of , .. ■ 

British locations. . ..: I 




We’ve got direct access to Central 
and Regional Government and 


-f 


I 


European fimds, so you’ll pid; Up fill tile' ' j. ~ “ I 


Bookmakers 
cash till 


available at leading /swelters tbrougftout tha WorfdL 
' 6ffij 


DEVELOPED IN Europe with 
the co-operation of British book- 
makers is an electronic cash 
register which incorporates a 
slip printer and clock in one 
unit 

Each transaction is indicated 
and a full analysis is printed on. 
the audit roll. All the figures 
are printed on one line. 

Special feature of the Ger- 
man model is said to be the 
floating £ sign which enables 
easy identification of the figures 
on the audit roil and betting 
slip, and prevents fraudulent 
alteration of any bet 

Printed on the betting . slip 
are important items such as the 
bet number, cashier identifica- 
tion, time, amount of stake, etc., 
says Anker Data Systems, 19, 
Werpln Road. Wimbledon, Lon- 
don, SW19 (01-947 1378). 


financial incentives available tpycHL.* , t - 
We’re business men, not bureaucrats, F 


and flexible enough, to provide substart- . I. 
tiai discretionary services and support >. | . Company, 


I 


— —— I 


when and where it matters from our * \ | 
own resources. \ 

IfyouVe a viable project that will | - 

create new jobs, whatever the size oftbe j 

::L 


• - . CFT/X 


■i 
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INVBrrORY & INTEREST costs CAH KM YOUB PROFITS! 


• It makes sense that when njone than ‘50% of jour usetx. and^caih aar m stdek ind 
work in progress, you should concentrate on the . proper management of these assets. 
-.You are probably paying high interest rates on ^tbdc, when you could be- Wroing 


interest on that money vrfth closer control of order-entry, purchasing,' work -in .-- ' 
progress, -shipping-receiving, and valuation functions. . :,_V; 

W» haw installed over 250 micmnirisiitci' nttviiir' -VinVaJ irtniw 


We have installed over 250 microcomputer systems ’priced b'«wwh'Sffdd'^4mfc' '~~ ■ ' 
£25.000, fer stock control, hcokkeepin& ajid word-processing ipptiodoiii. > ' 

proud of our record and the service we provide. . f. 


★ MAY WE .VBIT YOURf ACUJH& Olffi HbU^TO AN© V \ 

ADV1§^ AT MO OBUGATIOM TO YOU? - - - ■ ’ ^ i ? 


.- SAUENT $Y5T0® LTD; - ” 1 ’ ?..?£. 

87 Regent Stmt, Snrtw 7%'Usndon WlftTHF * i 
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THE MARKETING SCENE 


EDITED BY MICHAEL THOMPSON-NOEL 


IPA ADVERTISING AWARDS 


Krona ‘classic’ judged most effective campaign 


EVALUATING THE effective- 
ness of aii advertising cam- 
paign in genuinely hard terms 
like sales .pr .profits is a notor- 
iously difficult undertaking — 
especially in Britain* one might 
suppose, where the conserva- 
tism and commercial timidity of. 
management chiefs and market- 
ing red Indians, too often 
smothers any adult discussion 
of marketing performance. 

- i assumed that to have been 
the main cause why . the sum- 
marised case ' histories^ of the 
winning 1 entries in' the awards 
scheme for advertising effective- 
ness organised by the Institute 
of Practitioners, in Advertising 
— -results were announced this 
week — seem so threadbare. The 
winning case studies are to be 
published in . book form event- 
ually, but the summarised ver- 
sions dished- out this- week are 
terse in the extreme. 

Indeed, there -were no prizes 
awarded at all in two of the 
five categories— industrial and 
financial advertising — mainly, 
says the IPA, because in these 
categories, clients were often 


NEW PRODUCTS 


BY MICHAEL THOMPSON-NOEL 

Overall winner in the IPA Advertising Effectiveness Awards was Stephen Benson of Davidson 
- Pearce Berry and Spottiswoode for an analysis of the launch of Van den Berghs' Krona marg- 
arine. He won first prize in the consumer goods and services (new products) category. The 
agency collects £3,000. 

Other first-place prizewinners were Angus .Thomas of D'Arcy-MacManns & Masius, for a 
case history on Reckitt & Caiman's Dettol, and Damian O'Malley of Boase Massimj Pollitt for a 
description of the UK launch of Tjaereborg Reiser, the holiday tour operator. Each ageney 
receives £2,000. No prizes were awarded in the industrial and financial categories. 


reluctant to sanction public dis- 
closure of actual sales results. 

One effect of withholding 
awards in the industrial and 
financial categories was that on 
Tuesday the IPA handed out 
-cash prizes to the winning 
agencies totalling £12.000. not 
the £16,000 originally on offer. 

However, the timidity or 
otherwise of UK managers in 
sanctioning reasonable disclo- 
sure of marketing results is not 
held by. Prof. John Treasure, 
chairman of the judging panel, 
to have been a factor here, 
although he hopes the overall 
quality of entries in future 
years will noticeably improve. 

Rather, he cites cost as the 
most inhibiting factor. At the 
awards on Tuesday, where 


prizes were presented by Sir 
Alex Jarratt. chairman of Reed 
International and president of 
the ' Advertising Association, 
Professor Treasure, a former 
chairman of J. Walter 
Thompson, said that the objec- 
tivity of the awards scheme— -its 
concern solely with how adver- 
tising works in terms of 

measurable criteria— had raised 
problems, 

■“ One of these problems arises 
from the difficulty of evaluating 
the effectiveness of an advertis- 
ing campaign. Despite all that 
has been written on this subject, 
it is often in practice the case 
that the costs of thorough evalu- 
ation are greater than the per- 
ceived benefits, with the result 
that the methods used leave a 


lot to be desired.” 

On the other hand a pleasing 
feature of the SO entries had 
been their diversity in terms of 
brand strategy, media mix and 
size of budget 

And be had no reservations at 
all about the overall winner. 
Krona margarine, submitted by 
Davidson Pearce Berry and 
Spottiswoode, an entry he 
dubbed “ a classic of its kind — 
comprehensive. thoroughly 
documented and completely con- 
vincing.” 

The Krona case history covers 
the first 12 months of the 
brand's test market in the 
Harlech and Westward TV 
areas. Krona was launched to 
exploit the widening gap in 
price between butter and 


margarine. The job of the 
advertising was to persuade con- 
sumers that Krona was almost 
identical to butter and to 
persuade them to try it a diffi- 
cult task at the best of times. 

The campaign featured Rene 
Cutforth, extolling the success 
of Krona's counterpart Down 
Under. Three commerci als were 
made, and a national-equivalent 
budget of £1.5m employed. 

“Sales," says the IPA 
guardedly, “ exceeded ail expec- 
tations.” By the end of the 
first 12 months. Krona was clear 
brand leader in its test areas. 
Very rapid consumer trial was 
achieved, and " subsequent 
research showed that the 
advertising had become an 
important element in the con- 
tinuing satisfaction provided by 
Krona to its users. It clearly 
communicates what Krona is 
about in a way which people find 
credible.” 

Dettol was first-place prize- 
winner in the consumer goods 
i established products) category. 
First, Masius’s case history 
showed how a shift in creative 
strategy. emphasising the 


brand's use as a disinfectant 
rather than an antiseptic, had 
bolstered use and purchase: 
second, an econometric analysis 
of factors affecting Dettol sales 
in the period 1974-78 was used 
to demonstrate that the sales 
response to the advertising 
muscle put behind Dettol had 
generated profitable increases 
in sales. 

In the case of Tjaereborg, 
which sells holidays direct to the 
public. Boase Massimi was able 
to demonstate that Tjaereborg's 
TV advertising had proved ten 
times more effective in generat- 
ing brochure requests than the 
average of a number of other 
holiday advertisers in London. 
The campaign was also highly 
effective in converting brochure 
requests into booked holidays, 
so that Tjaereborg had to in- 
crease inaugural capacity to 
29,000 holidays, 16 per cent up 
ou target. 

Second prize winners were 
JWT (for Kellogg’s Rice 
Krispies) in the category for 
established consumer products; 
Bowden Dyble & Hayes (for 
Whitegates Estate Agency) and 



t * - r. : 


Hugh R oucled go 

Top JOPA prizewinner Stephen Benson. Krona account 
director at Davidson Pearce. 


JWT (for AH Clear shampoo) 
in the category for new con- 
sumer products; and Ogiivy 
Benson & Mather (for the 
British Film Institute) and JWT 
(for RAF Officer Recruitment) 
in the category of direct re- 
sponse consumer products. Each 
receives £1,000. 


The judges, in addition to 
Prof. Treasure, were Simon 
Broadbent- of Leo Burnett, 
Peter Gittoes of Barclays Bank. 
Anthony Gould-Davies, Stephen 
King of JWT, Gilbert Lamb of 
Tube Investments, and Prof. 
Ken Simmonds of the London 
Business School. 


CONSUMER ELECTRONICS 


Cereals: Kellogg in a crunch 


Ferguson: no false sentiment 


BY RHYS DAVID 

THE FAMILIAR clink of spoon 
on breakfast bowl sounded 
through the Excelsior Hotel at 
Heathrow recently, but at mid- 
day, and in the strange sur- 
roundings of one of the con- 
ference rooms. 

Some 70 Kellogg’s salesmen 
had arrived the same morning 
to be told about- the company's, 
biggest ever cereal launch and 
to try for themselves the pro- 
duct they will have to sell to 
Britain's hard-pressed grocery 
trade — Crunchy Nut Corn 
Flakes. 


With the company's original 
product holding around 20 per 
cent of the British breakfast 
cereal market, and retaining, 
ever since its introduction more 
than 50 years ago, brand leader- 
ship in the ready-to-eat cereal 
business, - Kellogg’s might be 
thought to be in little need of 
-a new type of com flake. 

The sugared version. Frosties. 
aimed at children, has a further 
5 per cent share, and with own- 
brands adding a further 7-8 per 
cent around one in three of all 
cereal - for - breakfast Britons 



The perfect 



Cross writing instruments are recognised the world 
over, as the finest money can buy. 

As prestigious corporate gifts, awards or incentives 
they create the goodwill that is good business. * 

. Cross writing instruments can be personally 
engraved- They can also carry your corporate emblem. 

Available in lustrous chrome, rolled gold, sterling 
Silver or solid gold, every Cross writing instrument is 
mechanically guaranteed for a lifetime. 

For further information contact: f*\ T\ AH * 

AT. CROSS (UK.) LTD., v ' I If I |\\ 

Concorde House, Concorde St., Luton 1 ill wl ll 1 

LU20JD Bedfordshire. VliVUU 

Tel: (0582) 422793. SINCE 1046 




Hawker Siddeley 
. I25-6Q0B 
Executive Jet 

The ™inentamral of our new ‘Exporter Seven’ means weare 

AblelDieleas&'&qDOrtErSBC- 

Thisarcraftwill transports passenger in total comfort atever 

500mph. ■■ * ■ 

Theairframehas.cotnpl^ed 2440 his Engines are ona Power 
by the HouKajyeement with Rolls Rqyce. Theaircraft Is equipped 
with full avionics mchklnTganHF pi us an APU, and has a >a»r 


Wmi ' * <f * * ^ ir '• 


nrp rf 1 gr>r> rinh ffr rrii^ , *T BBa w s %7iiiT 
Registration G-BJCR Seda! Na 606fx “ 

The aircraft can be inspected at East Midlands Airport, England. 
Fcyfurther iriforrnation’please contact: C~ m 

Captain Tom Balfour, Tel: Derby (0332) 810621 \ Vfl|£\ . 
Ext 295/395, or Mr. Gilbert Johnston, \ 1V.1L\ 

Chief Executive, Tek Rocester (0889) 590312 • 

Ext 253. Telex: 36372. . 

J. G. Bamford Excavators Lmiifed; Rocesfer, Staffs STM 5JR 


[ already reaches for a com flake 
: packet in- one form or another 
: each morning. 

Moreover, the strategy of 
! Kellogg’s of Great Britain — the 
parent company’s biggest sub- 
sidiary by far outside the U.S. 

: - — has over recent years begun 
to extend out of breakfast 
cereals into high added value 
convenience foods like noodles 
and frozen waffles. 

But the company, as Mr. John 
Johnson, its assistant managing 
director, sales and marketing. 
— points out, is in a position to 
be shot at by branded and own- 
label rivals. “ If we do not 
improve consumer choice, our 
competitors will." 

Kellogg's is confident CNCF 
will do just that and the mar- 
keting team at the Excelsior 
briefing (which included account 
executives from the agency 
handling the launch. J. Waiter 
Thompson) handed out figures 
showing a higher consumer 
rating for the product during 
test than for any other cereal 
tested in the past 10 years. 

CNCF's rating as likeable 
came to 87 per cent compared 
with 76 per cent for Com Flakes, 
the same for Weetabix (the 
second biggest selling cereal 
and Kellogg’s main rival), and 
70 per cent for Special K. Bran 
Flakes and Country Store. More 
importantly. 76 per cent of the 
sample said they would be pre- 
pared to go out and buy it. 

Faced with evidence that it 
may have a winner on its hands. 
Kelloggs, which has been test- 
marketing the product in the 
North for some time, decided to 
advance the national launch by 
six months with full television 
advertising across rhe country 
starting on October 6. 

The appeal of CNCF — de- 
veloped first, like most of the 
company’s cereals, in the U.S. 
and refined at the UK head- 
quarters in Manchester to suit 
British , tastes — is its position 
straddling the two strongest 
segments of the cereal business. 

Corn Flakes has itself been 
buoyant since the introduction 
last year of a vitamins and 
miner*] fortification programme | 
— a response, cynics argue, to 
the gibe that there was more I 
nutrition in the box than the | 
contents. The process of coat- ; 
ing the basic corn flake with I 
honey, brown sugar and pieces 
of nut also takes the product 
towards muesli, the UK cere?l 
discovery of the 1970s which 
has been recording growth rates 
of 12 per cent per annum. 

£l?m budget 

The Kellogg’s advertising 
campaign, 50 spots over four 
weeks at a cost of £700.000, 
and a total budget of £1.75m 
for the first year,. will be geared 
towards encouraging consumers 
to trade up to CNCF ’ with 
emphasis placed on its natural 
Ingredients. 

As such Kellogg's expects 
some loss of business for Com 
Flakes and Frosties, but the 
market for. com fiakes-based 
cereals should increase as a 
whole, the company believes, 
and at the expense of rivals. 

The timing of the launch in 
the middle of the biggest round 
of destocking by retailers in 
years, seems brave if not fool- 
hardy, but Kellogg’s claims that 
recession is usually either 
neutral or even positive for its 
business. 

This year Kellogg’s is on 
target to record the second best 
ever sales year after 1976, when 
its switch from imperial to 
metric packs generated higher 
volume sales. 

The trend, too, over the longer 
term, Kellogg’s believes, is 
towards continued growth in 
breakfast cereals. As a meal, 
Mr. Johnson says breakfast has 
become much more informal, 
and this has been. a major factor 
in the decline of the cooked 
breakfast 

Tins in itself means that 
cereals have to become more 
interesting and there hav e to 


be more of them to satisfy the 
demand for change. 

Kellogg's own salesmen, 
veterans of many a product 
launch, responded enthusiastic- 
ally to CNCF, though without 
standing to cheer its rather 
sweet taste. As the professionals 
who will .have to persuade super- 
market managers to make more 
shelf space available, they were 
less interested in the cereal's 
slogan, “ See the Nuts. Taste the 
Honey. Hear the Crunch." than 
in whether it would be available 
in the necessary quantities once 
they started selling. 

They went in to lunch re- 
assured. however, that mistakes 
with some past launches would 
not be repeated, and that 
1S6 000 eases of 12 Dackets each 
were already stockpiled, with 
the Manchester plant capable of 
adding a further 35,000 cases a 
week as demand builds up. 
Kellogg's hopes to sell 411,000 
cases in the UK this year, and 
726,000 next. 


WrMiuinf; 


There were other more mun- 
dane doubts reflecting the 
problems which the salesmen, 
as the company’s front-line 
troops, had already begun *o 
anticipate. The most intriguing 
question came from North of 
the border. Scotland being a 
porridgeeating nation, what 
would be the result of adding 
hot milk to them ? After some 
thought it was decided nothing 
very much would happen, 
though some of the cruncli 
might go. It is certainly a 
problem which thei food tech- 
nologists in Battle Creek. 
Michigan, where Dr. John 
Harvey Kellogg invented the 
corn flake for his sanatorium 
patients over 100 years ago, are 
unlikely to have thought much 
about 


FERGUSON ISN'T one to 
succumb to the blues. Part of 
Thom EMI, it says it expects to 
dominate the TV selling season 
with the most intensive advertis- 
ing campaign seen in the UK 
ennsuraer electronics industry — 
a multi-media song and dance 
costing £3m and featuring the 
British developed and manufac- 
tured Ferguson TX colour 
television range. 

The campaign, orchestrated 
by Norman Craig and Kummel 
and maestroed by Andr§ Previn, 
makes a loud and patriotic case 
without in any way resorting to 
what has already been dubbed 
the “ marketing muddle of the 
year " — the Buy-Britisb band- 
wagon, felicitously described 
elsewhere as the “ Golden 
Delicious Syndrome." 

The theme of the campaign 
is "The- Best Picture of All 
Time — Ferguson TX,” and fea- 
tures Andr£ Previn endorsing 
Ferguson products for a third 
successive year. 

According to SL John Jack- 
son. Ferguson’s marketing 
manager, the £3m campaign 
follows a £13m investment in 
research, development and the 
latest in tube technology. 

" The entire operation 
resembles that of a car launch. 
The bad news gets the head- 
lines. as per usual. What we're 
saying is that we can take on 
the competition on any ground 
it likes, from product reliability 
to post-sales service. The fact 
that we’re British is almost 
incidental.” 


Getting the hang 

• Barratt Developments. 
Britain’s biggest private house- 
builder, has already announced 
a pre-tax profits push from 
£lSJ2m to £24 .8m for the year 
to June. But it falls positively 
silent on the subject of its 
advertising budget. Figures 


from MEAL show the Barratt 
Homes account to have been 
worth £1.36m in main media 
terms, in the year to June 30. 
but that is a gross understate- 
ment of total expenditure, 
which probably exceeded £2m. 

“ We’re under express 
instructions from the client not 
to discuss budgets." said 
Howard Oliver. MD of Brockie 
Haslam (North East), yester- 
day. “ The competition follows 
every move we make.” 



By Michael Thompson-Noel 

Barratfs latest TV campaign 
features “ a helicopter pulling a 
water-skier, never before per- 
mitted in this country, and a 
hang-glider pilot being towed 
to a successful landing on 
water-skis.” 

Lengthy stunt research, I dis- 
cover, was carried out mainly 
m Mexico and Australia. The 
potential dangers were so great 
that the agency was involved in 
“months of negotiation with 
the Civil Aviation Authority.” 


No fish tonight 

• News that the Apple and Pear 
Development Council is spend- 
ing £500.000 on TV to extol the 
quality, variety and superiority 
of British- apples has cast the 
White Fish Authority deeply 
into gloom. 

Asked why the WFA was not 
putting British fish on tele- 
vision. the WFA chairman, , 
Charles Meek, said that when it 
applied for an increase in 
advertising levy, the catchers 
objected, and so did some pro- 
cessors. The WFA's entire 
promotions budget, a lowly 
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A smoother ride 
with Southern 

When it's seen on Southern - if sells 
Last year £29.3m was spent nationally on TV 
advertising in the leisure fiela. One-seventh of all leisure 
• products were bought in the South. A giant market share, 
and it's growing. 

- Southerners buy audio equipment, sports 
equipment cameras, sunglasses and much more. 
Southerners know what they want, and when they see ft, 
they buy. . _ 

If you're involved in the leisure field, you can't afford 
to leave Southern out of your schedule:. 


SOUTHERN^TELEVISION 

for further information contact Brian Henry, Marketiracnd Safes Kredor> ^ 
Southern Television Limited, Glen House, Stag Place, London SWlcSAX. Telephone: 01-834 4404. 


£260.000, has not been changed 
for ten years. 

There is a moral in there 
somewhere, if only I could 
disentangle it. 


Pain at Lintas 


• Tim Denehy, chairman of 
Lintas, is huffing and puffing in 
no uncertain way at the sudden 
loss of Hoechst’s £300.000 cor- 
porate account to a new sub- 
sidiary of the Saatchi -group, 
the Sales Promotion Agency, set 
up to operate “quite separately" 
from the mainline Saatchi and 
Saatchi Garland-Compton. It has 
eight clients already, including 
Hoechst and a new Ind Coope 
beer. 

“Tm damned angry." fumes 
Denehy. “ We’ve handled 
Hoechst for four years and pro- 


duced a remarkably successful 
case study in corporate adver- 
tising.” Between 1976 and 1980, 
he says, awareness of Hoechst 
improved from 100 to 250 ou an 
indexed scale, while the ad 
spend itself dropped from 100 
to 65. 

Hoechst. for whom Saatchi 
already handles the Berger 
paints brand, plus UK media 
co-ordination, stresses existing 
ties with Saatchi and says it 
admires Saatchi’s corporate 
track record for Dunlop and 
BP. 

Saatchi is already eyeing 
other Hoechst brands (Hoechst 
UK is spending a total of £3m 
this year), while its own full- 
year profits, due next week, are 
likely to tip £3m against £2.4m. 
And Mr. Denehy ? “ Amazing," 
said SaatchL “ We cannot 
understand it. He’s normally 
most amiable." 
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Derek Underwood MhstSM 
and Winners 

Derek Underwood is London Sales Manager for a 
business equipment company. Hefc briefing his team of tele- 
sales girls on next months campaigns. He also has a team of 


sales gms on next montns campaigns. He also has a team of 
outside representatives, all men. Derekk Region won the 
company^ top sales prize last quarter and he aims to do the 
double .by the end of the year 

Derek's team are also winning prizes in other directions. 
Every member is an Associate Member or an Affiliate of the 
Institute of Sales Management, encouraged to join by Derek, 
who has held Full Membership for some years. He knows 
what the Institute can do to boost the abilities and the success 
of sales people, whatever their business. When he took over 
the London Region he was determined that all his sales staff 
should have the same edge over their competitors that ISM 
had given him. 

His tele-sales girls found there was only one thing they 
disliked about ISM. Less than 100 of its members were 
women. It seemed that joining Britain^ largest professional 
sales institute was almost exclusively a chauvinistic pastime, 
something unacceptable to the girls’ equal-right minaed 
thinking. So they began selling hard to persuade other sales 
girls — retail, wholesale, tele-sales, industrial representatives 
and in management — to join them. 

Dereks male outside representatives didn’t take this lying 
down. Got to keep the men ahead, they felt and a friendly 
competitive spirit has grown within the teams. Derek is 
delighted. Yet another stimulus to an already stimulating 
business, and his London Region, his Institute and the Selling 
Profession as a whole will be stronger as a result Just what 
Britain needs — more winners and less losers. 


company^ top sales prize last quarter and he aims to do the 
double .by the end of the yean 



Join the professionals. 


►ill* 


Thelnstituteof Sales Management 

Incorporating the Institution of Sales Engineers 

Ctocorde House. 24 Warwick New Road, 

J&va] Leamington Spa CV32 5JH 



Send me full details of the Institute of Sales ManagemenL 
BLOCK LETTERS PLEASE 


| Address 

Post Code 

Send this coupon to: The institute of Sides Management, 
■ FREEPOST. Royal Leamington Spa CV32 5BR 


FOR TOP-LEVEL LEADERS IN BUSINESS, 
INDUSTRY AND GOVERNMENT. 

Now— An English language Newsletter that will 
provide you with insights into American economic, 
political and business trends and events. 

Designed to assist you in the decision-making 
process. 

Published monthly— Cost is $120 per vear 

Please cnnloct: 

External Affairs Newsletter, 

External Affairs Associates, 

Columbia & Main Streets, 

Cohoes, New York 12847, TJSJL 
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for democracy 


3Y DAVID R5HL0CK 


A BOOK published today 
reopens V3 ' caejtion for demo- 
cratic ■ sc-^raflsent . first raised 
by -.Sr; Winston Churchill, 
almost . 20 years ago. He 
rotomed as- Prime Minister to 
learn . teat, his predecessor bad 
spent, about -£100m on nuclear 
v.eapo&s without telling Parlia- 
ment,. - He viewed the matter 
with, a mixture of adrni ration 
for the political skill it implied 
in “ iaunderng" .the public 
money- and plana for the demo- 
cratic- process- itself. 

The boats is about Britain’s 
strategic nuclear deterrent. It 
shows • hOtt'i . throughout, a 
period of rampant inflation in 
the ‘ TSIfiE. when the Labour 
Government was struggling 
desperately to ■ control public 
spending, one major project 
remained immune from 
economies; immune, in fact, 
from any debate by a . full 
Cabinet, much less by Parlia- 
ment.. . • ■ 

That project is called 
Cheraiine. During the tenure of 
the last Labour Government it 
cammitteeti nearly flbn to a 
new nuclear weapon to update 
i he Polaris submarine missile. 
This price included the cost. of 
five . underground nuclear 
explosions, in Nevada, four of 
which took place while Labour 
was in office, the first only 
weeks after iL returned to 
. power in 1P74. 

Dr. Lawrence Freedman, head 
nr policy studies at Chatham 
House, presents a remarkably 
(H spas sic nate account of 
Britain’s, quest for. and rationale 
for. nuclear, independence* He 
never reveals whether he per- 
sonally believes Britain should 
p-jssess such a weapon. 


Freedman, by a small group of 
ministers. He names the five: 
Mr. Harold Wilson. Prime 
Minister: Mr. Denis Healey, 
chancellor; Mr. ' Boy Jenkins, 
Home Secretary: Mr. James 
Callaghan, Foreign Secretary; 
and ,3Cr. Roy Mason. Defence 
Secretary. In April that year 
the Cabinet was told that the 
£250m Chevaline programme 
was under way. ‘‘There was 
only slight objection.” 

Cbevaliae, a cluster of liquid- 
fuelled rockets, some with 
nuclear warheads and some 
simply decoys, proved more 
troublesome than Aldermaston 
had expected. By 1976 the 
estimated cost had risen to 
£450m. By mid. 1977 it had risen 
to £800m. Two decision-makers 
had changed when Mr. Wilson 
retired, Mr. Fred Mulley replac- 
ing Mr: Mason, and Dr. David 
Owen coming in as Foreign 
Secretary. But the decision 
remained steadfast. never 
apparently . being re-opened in 
Cabinet, much less in Parlia- 
ment. Its first public airing 
came only this year, when 
the Thatcher Government 
announced that Britain's four 
Pnlaris submarines were to be 
Tefitted with Chevaline at an 
“ overall estimated cost ” of 
£lbn. 


Wider debate 


Seminal role 


Dr. Freedman unfolds the 
taie of Labour's seminal role 
ip the 197Cs in. stage-managing 
the project which would assure 
i*ntir.ui«y of the strategic 
nuclear deterrent . until the 
nation v/as ready to take the 
next big step and replace the . 
Po-ans missile. \ 

“ When Labour won the snap 
election early in 1974 it was 
immediately faced with a deci- 
sion on several years of studies 
at Aidormaston, on a weapon to 
update- Polaris for the- 198C&. 
The first -underground test for 
Chevaline 'was less than three 
months away. The decision was 
taken “as usual” says Dr. 


- The point none of the former 
Labour -Cabinet Ministers 
excluded from nuclear decision; 
making — among them such 
redbubtable figures as Mr. 
Michael Foot, Mrs. Shirley 
Williams, and Mr. Anthony 
Wedgwood Reim — has seen fit 
to raise is to what extent such 
decisions may weaken the 
democratic process. Two 
successive Labour Party leaders 
chose deliberately to exclude 
nearly a score of Cabinet 
.colleagues from any discussion 
of a major and moreover 
dramatically escalating tranche 
of public expenditure. 

The dilemma for politicians 
is to decide whether or not the 
bigger risk to democratic 
government lies in wider debate 
of the finabces of its nuclear 
secrets, say at least by a full 
Cabinet with its well publicised 
risk of a leak. There is no 
reason to think that the 
Thatcher Government resolves 
this dilemma any differently 
from Labour. 

* Britain and nuclear 
tceapovs. Macmillan, £3-25. ' 



IT- SEEMS a pity, that the case 
of legal privilege discussed here 
recently by spy learned friend. 
Justinian concerns only the 
confidentiality of communica- 
tions between a lawyer and his 
client and the question. of who 
should decide whether any docu- 
ments - are covered by . such, 
privilege. A. #L and S. Europe;" 
Bristol, a subsidiary of Rio 
Tinto Zinc, brought before, the 
European Coiat tin case -NO. 
155/79) oily this harrow prob- 
lem arising from its difficulties 
with -the inspectors of the -EEC 
Commission's Competition 
Department. 

The problem carries much 
wider implications. It includes, 
not only the protection of confi- 
dences passed between a lawyer 
and his client, but also the pro- 
tection of confidential 'informa- 
tion obtained by a lawyer from- 
the other party, or a govern- 
mental or inier-governmental 
agency, which he may . not . be 
allowed to disclose to bis client 
because. ."it concerns business 
secrets ■ of his client's competi- 
tors. Such a situation is now 
being given much, attention 
by the U.S. Government agen- 
cies dealing with complaints of 
dumping. 

In an effort to avoid this prob- 
lem in its investigations, the 
Competition- Department of' the 
EEC Commission uses tw& 
separate files, of which only nne 
is shown to the investigated 
company and its lawyers. The 
result is even more complica- 


tions when the Commission is 
accused of denying parties the 
right of a proper hearing. 

These problems can hardly be 
solved without first * defining 
clearly the role and task of the 
lawyer. Fortunately . there is 
jnuch less difference than is 
often thought between the role, 
of the lawyer in the common law- 
systems, on the one hand, and 
in the civil law systems "of the' 
Continent on the other. In both 
systems the lawyer appearing 
for a party is considered to be 
assisting the court to achieve 
justice." In 'neither system' is her 
onlv an agent - of the" parly he - 
represents; indeed the very word 
“client" indicates that the party 
is under his protection- The 
assumption is that the lawyer is 
in a somewhat superior position,' 

However, the lawyer’s task 
does not begin with litigation. 
It is a part' of his professional 
duty to try to achieve the settle- 
ment of disputes without resort- 
ing to ' litigation.- The public 
interest in such settlement of 
disputes was recognised by 
Roman law and became part of 
the civil law systems. 

However, lowyersrcouw hardly 
attempt to settle disputes if 
their correspondence with the 
lawyers of the other party was 
not protected from disclosure. 
The -result is that all the member 
states of the Community protect 
not ■ only communications 
between the lawyers and their 
clients, but also in certain 
circumstances.: communications 


between the lawyers of two 
opposed parties. 

There is very little difference 
between the UK- and £h&- con- 
tinental countries in their 
attitude to, Jtegal , privilege.- In. 
both systems lawyers are, if not 
indispensably then certainly a 
great help in. keeping the 
'machinery- of Justice moving.' 

, Although in theory the active 
role of the . continental judge" 
should diminish the need for 


While confidences of ‘the 
parties to a dispute are taken 
care of, the secrets entrusted, 
to a-govasrnmental enforcement 
agency by .third parties still 
seems to create great problems, 
both in common law and in 
civil law countries. It may, 
therefore, he useful to have a 
look at the U.S. experience i» 
connection with " the now pro- 
liferating anti-dumping and 
countervailing duty actions. 


ippUcatiohs ortfefe^ ^ 

more.: Harmful ~ h>. -thenr- .than '■ inforinatioiL. • w ...v 

This, regulation. may^.welT&e 


BUSINESS AND THE COURTS 

BY A,. H. ..HERMANN, Legal Correspondent 


the parties to be assisted by 
lawyers; in practice this is offset 
by the requirements of legal 
skill in the written procedure. In 
most- continental legal systems, 
representation by an advocate is 
obligatory in proceedings before 
higher courts in civil matters, 
and in cr imin al matters when- 
ever the accused, is facing the 
possibility of a long sentence, 
say- five years or more. , By 
contrast, a “litigant in person” 
can appear - unaided in the 
English ■ Coart of- Appeal, and 
to watch -. Lord Denning 
patiently guiding him and help- 
ing him find his feet is an 
experience which makes a con- 
tinental observer envious of the 
British Judicial system. 


In arriving at their decisions, 
in anti-dumping cases the Inter- 
national ..Trade Commission. 
(TTC) and ' the' Commerce 
Department (CD) rely mostly on 
information- voluntarily submit- 
ted by interested parties. The 
questionnaires are wide- 
ranging: from volumes of sales 
and prices; to inventories, 
-capacities, investments and 
names of particular customers, 
as well as prices at which goods 
were supplied to them- 
The companies involved in 
such investigations are almost 
always- direct competitors, and 
the disclosure of business data 
supplied- in - support of their 


defeat of their easel 
Thff judicial; revfgtR 'Of 
dum^t^ -te : -moOT; 
limited - fby - the -Trade Agree-- 
ments Act. of 19 ^);-sq tfait, the 
courts can Teverse-.:aJa ketotinis- 
trative :<3eoi4oJi ftm&s : If .’it is 
arbitrary, caprick®s,;a»T ahose 
of discretion . . :ar^ otherwise 
illegal. In- such appetfte the TLS.- 
Customs. Court »nwt:'eipected 1 
by UJS. .observers tcr-'order the 
disclosure .of;! conff^eflitial data 
but there h^l>ettt. nfr;ie<asion 
' so far, ; ' 

Oh. the acKutistrative jplane 
the CD’ 'and ".the TTC , have 
adopted regulations restricting 
the . : release _vf cobfiSeBtial - 
inf ormation ■ ind provi ^gg ' f or 
its protection.'' - IP' particular, . 
counsel iHust stdHnit a personal, 
sworn ^statement that he> will 
not ^ disclose' 'any confidential 
inforhMtimL. te toe company, be 
represents . hr . to . ^any "of iti 
partners, /' officers, ■- agents- : or 
employe^! A-.-breadj ; of ” such ' 
promise,* may lead to the 
exclusion ' from -practice before 
the agency /for/up ‘to seven 
years..:'-; /« -•• 

In the* ;ctcriWt aTrti-durnpilig 
case against . Several Etrropean 
steelmakers, .lawyers employed 
in the legal departments of U-S. 
steel- cbmpa*ne*>' -- asked: -the 
Cornmerce .. -Department / ; ;jfqr 
access to information provided 
by European; , steel producers. 
Under CD regulations -such 
m-bouse counsel ;may hbr- .be 


contestisdfin "the- ' U .Sr Customs ' 
Gm^.and:^ffPE^^- c <®panies. 
/providing, iqf orination . to /V-S*. 
agencies . should note that ' this, 
c'ourt -hasiin the past. favoured 
the' fullest JJosSibl e, disclosure 
^confidential jifformatiom lt 
attached : to 1 . certain." 

conditions; .^in-bouseu . cotastis-. . 
were prohimted- .fipm passlt^ .- 
the information tu-Dfedrii, with 
the exceptional those members 
of their staff' actively -assisting 
in toe IttigatifinlAtt documents 
had ' ; to". - be^- eons^euoasiy-. 
marked .'M'^confideiritial ; :ahd 
returned" dr destroyed ; after the 
concheitHr- of toe -litigation. . 


• In, the UK .membtts ^ tiife;" 
legal plrof ^ion h^ve {o’ ' 

the ethics of their ■pnjfessSmi^ ;; 
whether - in . - chamber- : or ' 
employed. -Iff Gennany./ the 
ih-h6nse’3awypr, fhffagTKh cga-j a,. 
not subject-, to . ' bis comrrany’s 
instructions Jici; matters concerh-- . 
ing his^ ^pirofesacmal.. conduct; 

, ih; ■ tiappew^^the^ 

CTurts" can- -impose -or - re inf or c e'; 
such jiidepehdi^t stat^ when, 
giving the ih-house - coupset- 
access -tb confidehtiftl htiorroa-' - . 
tibn. But ^rrppeaii steebBakers 
may" yeti feel ' nervous- 1 fl^teu 
■ sending confidential data-' id- a 
icouHtiT where .eye.n, highjaukv 
ing 'dtefence secrets -arfi :not safe . 
from, leaks. 

■•Comiws- .Steal' Company . v. United 
States Customs - Court 80-3-00478. 


Main Meef set for the Arc 


THE VERY fact that Henry 
Cecil is coo templa Line a tilt at 
the Arc with Main Reef suggests 
the champion tra:ner .believes 
Mr. Jim Joel's colt U better than 
ever. 

Main Reef, sn unlucky oat Vj 
land the Harwicke Stakes and. 

arguably, equally uefortunate 

not to lift the Geoffrey Freer 


RACING 

BY DOMINIC WIGAN 


Stakes on his last appearance, 
was at his peak at this time a 
year ago. 

The conqueror of Vvarniia?- 
ton and three others in a minor 
event al Sandown. Main Beef 
went on to win fSaat race in 
impressive style- ’ 

Held up— a tactic which has 
proved so disastrous this term 


— the handsome chestnut 
quickened in the style of a top- 
class middle-distance performer 
in the short -home straight to 
cut dawn Torus and Obraztovy 
.before geing on to win. 

That success was followed by 
an equally emphatic victory 
over Oaks runner-up, Bonnie 
Isle, in the St. Simon Stakes at 
Newbury. 

Although Lester Piggott has. 
nn rare occasions, either over- 
done the waiting tactics or 
found himself boxed in at a 
crucial stage no one — either 
past or present—has a record 
to compare with him on the 
course. I feel reasonably confi- 
dent he will get Main Reef 
home. . 

Sea Pigeon, such a wonderful 
servant to Mr. Pat Muldoon in 
handicap company on the Flat 
and over hurdles, never quite 
achieves the anticipated heights 
when raised to pattern race - 
competition. 


Nevertheless he looks to be 
one for forecast purposes. Sea 
Pigeon's only previous successs 
here came eight years ago as a 
juvenile over six furlongs. 

The subsequent Guineas 
winner, Quick As Lightning, 
first stamped herself as a classic 
filly in the making with a 
narrow victory over Vielle in 
the Hoover Fillies’ Mile, and 
there seems a bright chance 
that today’s renewal of the 
Group Three event will prove 
equally informative. 

This time I am content to rely 
■on Leap Lively, 


. ASCOT 

2.00 — Tender- Heart** 

: 2.30 — New Year’s Day 
3.05 — Leap lively* 

3.40 — Mam Reef*** 

4.10- rPace Jean 

4.40 — Heighlin 

5.10— -Twickenham 
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flnaicates programme in 
blaek and white 


B BC X 

S. 40-735 am Open University 
(Ultra high frequency only). 

S.00 For Schools, Colleges. 12.45 
pm News. LOO . Pebble Mill at. 
One. 1.43 Mister Men. 2JJ0 You 
ar.d Me. 2.15 For Schools,. 
Colleges. 3.53 Regional News for 
England (except London). . 355 
Flay School (as BBC 2 13.00 am >. 

4.20 Laurel and Hardy cartoon. 

4.25 Seeing Stars. 4.40 The Red 
Hand Gang, 5.65. John Craven's 
Newsround. 5J0 Blue Peter, 
i 5.40 . News. 

5.55 Nationwide (London and 
South-East only). 

6.20 Nationwide. 

6.53 Tomcrrcv/'s World. 

7.20 Top of the Pops. 


7.55 Blankety Blank. 

SJJO Yes Minister. 

9.00 News. 

9.25 Mackenzie 

10JJ0 The Greeks. 

1L35 News Headlines. 

. 11.17 Rojak. 

All repons as BBC 1 except 
as follows;— 

BBC Cymra/Wales— 10.10-10^50 
am I Ysgolion. Hwnt Ac Yma. 
2.15-2.35 pm Ffenestri. Tu 01 Tr 
Dorth. 5'^5-&20 'Wales Today. 
(LS^-7-20 Heddiw. 12-05 am News 
and Weather for Wales. 

Scotland— 10. 10-1036 am For 
Schools (Around Scotland: The 
Vikings). 12.40-12.45 pm The 
Scottish News. 2AO-3.00 For 
School^ 5^-6 M Reporting Scot- 
land. 12.05 am News and Weather 
for Scotland. 

Northern Ireland — 353-3.55 pm 
Northern Ireland News. 5.5-<L2fl 
Scene' Around Six. 655-7.20 
Sportsweek. 12.05 am News and 
Weather for Northern Ireland. 


England — 5.55-6.20 Look East 
(Norwich); Look North (Leeds. 
Newcastle); Lcck Ncrtii-IVest 
(Manchester): Midlands Today 
(Birmingham): Prints West 

(Bristol); South Today iScuir- 
ampton): Spotlight South-Wast 
(Plymouth). 


FX CROSSWORD PUZZLE No. 4^83 
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ACROSS 

Ar-guished feature in silver 
(fi'i 

Tap and check bird (44) 

A variable constant (9) 

A photograph for all that (5) 
Drum (or sailors' dance (4) 
Women later mixed fruit 
(5-5) 

Northern girl left nought on 
hut a bit of lace (7) 

Sailor to beat'in ship. (6) 

My set's wrong in theory (6) 
Excavatur and sprinkler (7) 
Agree with revenue coincid- 
ing (10) 

Problem seen in wood (4) . 
Subject to- French and 
German articles (5) 

Bird taking allowance of 
food in chemical process (9) 
Dismiss team at home (8) 
Assert without proof that 
member is in drink (6) 


. 6 A stiff examination' (4-6) 

• 7 Window in door J elevated 
(5) 

8 Large bat Kent . initially 
takes onward (6) 

.9 Mark about right in race (6) 

14 Boots for troops? .(4, 6) 

17 Silver in east -of South, 
American country (9) 

18 Claim a false allegation (S) 

20 Just deserved (7) 

21 Give fellow a note (6) 

22 Person with dirty neck? (6) 

24 The lowest part I darn in- 
correctly (5) 

26. A seasonal decrease in 

. value? . (4) 

Solution to pnzzle No. 4,382 


DOWN 

1 Morning for each generation 

that's current (S) 

2 Mount siase performance in 
rowdiness (9) 

2 Eastern man put up for title 
(4) 

5 Explosive about impulse, 
being bombastip (7)- 
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BBC 2 

6.40-7^5 am Open University. 
1L00 Play SchnoL 

2.15 pm Racing from Ascrt and 
International Badminton 
(Friends' Provident 
Masters Tournament;. 

450 Open University-. 

&55 Mid-evening News. 

7.(^ Badminton: The Friends' 
Provident Masters Tour- 
nament 

8.00 Open Door. 
t8.30 “ One Of Our Aircraft Is 
Missing." slarrinc Hupfi 
Burden. Erie Porjnac and 
Bernard Miles. 

10.10 The Brandenburg Con- 
certos by .7. S. Bach. 
10.35 Cartoon Two. 

10.45 Newsr.ipht 

11J30 Badminton highlights. 


AH 1B.V Remcns as London 
except at the foHowing times: — 

ANGLIA 

e.1* am Jobline 12-30 pm The 
Riordans. 1.2D Anglia News. 4.15 Lilia- 
While Gymnastics. 4.45 Mumbly. 4.50 
Pfoiect UFO. 6.C0 AbDLft Anglia. 6.20 
Arena. 6.35 Crossroads. 7.00 Bygones. 

10.30 folic, featuring artistic and 
creative Mode who live and work in 
tho Anoiia region. 11.00 The Prime of 
k’lsc-jean Brodre. . 12.00 The George 
Hamilton IV Show. 12.30 am The Living 
Word. 


LONDON 


9.30 am Sclmnis Prcaramiues. 

12 .00 Little B ha*. 12.10 pm 
Stepping 'Stnnas. 1250 The 
Sullivans. 1.00 News, plus FT 
Index. 1.20 Thames News. UO 
For Maddie With Love. 2.00 
C.olf: The Boh Hope British 
Classic from the RAC Country 
Club, Epsom. 4.15 Spiderman. 

4.45 LDia-Wbite National Gymna- 
stics Championships for Girls. 

5.15 Mr. and Mrs. 

5.45 News. 

6.00- Thames News. 

6.25 He Ini 

6.35 Be: ties tar GaJactira. 

7JS0 Spooner's Patch. 

8.00 Benny Hill. 

8.30 TV Eye. 

9.00 Minder. 

10.00 News. 

1020 Thames Report. 

1L00 Lou Grant 

12.00 What the Papers Say, 

12.15 am Close: “Sit Up and 

Listen ” with Sandy Gail. 


ATV 

12.30 pin Tha Riordans. 1.20 ATV 
flews. 4.15 Tartan. 5.15 A Musical 
World. 6.00 ATV Today with ATV 
Newt. 6.03 Crow roods. - 6.3QVATV 
Today. 7.00 Emmerdalc Farm. 10.30 
tiers ■ and Now . presented by lie 
Mohyeddin 11.00 ATV News. 11:06 
Thriller "Tho Double Kill." • - 

BORDER 

1.20 pm Border New*. 4.15 Selvage 
One. 5.15 Lite Begins at Forty. 5.00 
LooF-araund Thursday. 6.35 Crossroads. 

7.00 Emmerdele Farm. 10.30 Soap. 
11 .n Westside Medical. 12.00 Bordor 
News Summmy. 

CHANNEL 

12.30 pm Tha Riordans. 1.20 Channel 
L> inch time Nows. What's On Where, 
and W«alhc; 4. IE Tho Beatles. 6.00 
Channel Report. 6.35 Crossroads. 7.00 
Tnt- Men)- res. 10.28 Channel Lale 
'lews. 10 36 Soan. 11.05 Pro-Celebritv 
PmM 11.25 Barney Miller. 12.00 
News and Weather in French. 


HTV General Service arcept: &30-9:4S 
am About Wales. * &52-1th07 Mwy Nau 
Lai. 12.00-12,10 pm Ffalabalotn. 4.15 
Follow Ma. 4.4S Ser. 5.15-6.20 Cartoon. 

6.00 Y Dydd. 5.15-6J0 Report Wales. 
11 .05-12-00 Barbara Castla— Diary of a 
Woman in Power. t 

SCOTTISH 

12.30 pm The Riordans. 1-20 News 
Headlines and Road and Weather 
Report. 4.15 LiliarWhite National 
Gymnastics lor Girls. 4.45 Fanglaca. 
5.15 Popaye. 52D Crossroads. 6.00 
Scotland Today. 6-20 Action Line. 6.30 
Happy Days. 7.00 Emmerdale. Farm. 

10.30 Jobs for the Boys (and Girls}? 

11.00 Soap. 11,30 Late Call. 11.35 
Sidestrcer. 

SOUTHERN 

12JQ pm The Riordans. T.2D Sgotfiem 
News. 4.16 Beachcombers. 5.15 Mt. 
Magoo Cartoon. 520 Crosareflda. 6.00 
Day By Day. 6.30 Survival. - 7.00 
Emmerdale Firm. 10.35 People Rule! 
fl.OS Musical Specials: Blood. Sweat 
and Taars. 


TYNE TEES 


9.20 am The Good Word. 9.25 North- 
Easi News. 1.20 pm North East News 
and Lookaround. 4.15 LiHa-White 
Gymnastics Championships. 4.45 
Salvage One. 6.00’ North-East News. 
6.02 Crossroads. 625 Northern Life. 

7.00 Emmerdale Farm. 10.30 North-East 
News. 10.32 Northern Report. 11.00 
Have Girls Will Travol. 12.00 Portraits 
nl Power-—" Churchill: ’ Voice ol e 
Lion." 12.30 am Learning the Herd 
Way.” 


GRAMPIAN 

9 2S am Fust rhing. 12.30 pm Tho 
Riordcns. 1.20 North News. 4.15 
Liii?-Whiie Gymnastics. 4.45 Survival 
$o?aial. 5.40 Police News. 6.00 North 
Tonight. 6.35 Cmssraads. 7.00 Mork 
and Mindy 10.30 Rcllccrions. 10.35 
C-jiO. 11 05 Thriller: ” Death In Deop- 
■naitr." 12-30 am North Headlines. 


ULSTER 

1-20 pm Lunchtime. 4.13 Ulsier 
News. 4.15 Stars on Ice. 5.16 Cartoon 
Time. 5.20 Crossroads. 6.00 Goad 
Evening Ulster. 6 JO Police Six. 7.00 
Emmerdale Farm. 10.29 Ulster Weather. 

10.30 Counterpoint. 11.16 Soap. HAS 
Bedtime. 


GRANADA 


72.30 pm The Riordans. 1.20 Granada 
Rctian;. 4.15 The Flmtstones. 5.15 
LeoSti Familiar. 6.00 Granada Reports. 
6 SO “his Is Your Rignt. 6.35 Crois- 
ro^’ls 7.00 Emmetdalo Farm. 10.30 
il'i-J of Britain: " Blackpool ” 11,00 
B»rncy T.Mler 11.30 What the Papers 
5sy. 11.45 Blucv 


HTV 

72 30 pm ■ The Riordans. 1.20 HTV 
News. 4.15 Salvage One. 5.l5Joblino 
K?-.'j3deck 5.20 Crossroads. 6.00 
Finoort West 6.30 Barney Miller. 7.00 
Gir.T.Ci«i,i!e Farm. 1028 HTV News. 
10 26 Ocr Little Town. 11.05 Have Girls 
VV II Travel " . . 

HTV Cymru /Wales— As HTV WEST/ 


WESTWARD 

12.30 pm The Riordans. 1-20 West- 
ward Hews Headlines. 4.15 Gus 
Honeybun’a Birthdays. 4.18 The Beatles: 

8.00 Westward Diary. 8.35 Crossroads. 

7.00 Encounter. 10.32 Westward Lata 
Naims. 10.38 Soap. 11.05 Pro-Celebrity. 
Darts. 11.35 Barney Miller. -12.00 
Faith Far Life. 12-05 am West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

12J0 pm The Riordans. 1.20 
Calendar News. 4.15 Uhe-Whiia 
National Gymnastics Championships for 
Girls. 4.45 Little House on the Prairie. 

6.00 Calendar (Employ Moor and 
Belmont editiansT- 6.35 Crtjssroeda. 

7.00 Emmerdale Farm. 10.30 Doctor 
Down Under. 11.00 Kaz. . 12.00 The 
Amazing Yearn of the Cinema. 


Radis Wavsissg^s 


1053kHz/2S5m 
1083k Hz /275m 


J 1C1SW.il/2d7m 
U 90-02. 5vhf stereo 


BBC Redio London: 
1453kHz, 206m & 3«L8vhf 


693kHz/432m 

303fiH2/330m 

& 83*31 vht aierco 


Capital Radio: 

1543kHz. 194m & 35.8vhf 


200kHz, 'ISCOm 
4 & 92.95vhi 


Londo>i Broadcwtmg: 
1151kHz. 261m & B7-3vM 


RADIO 1 

(S) Stereophonic broadcast- 
t Medium -Wave 

5.00 ant As Radio 2. 7.00 Dave Lee 
Travis. 9.32 Simon Bales with The 
Golden Hour— Pert 1: 1959. 10.22 Andy 
Peebles- 12.33 pm Neivsbcai. 12.45 
Paul Burnett. 2.32 Simon Bates with 
The Golden Hour— Part 2 3 32 Pcwr 

Powell. 6^2 75 Years or Rock. 7.31 
Mike Read. 10.02-12.00 John Peel (SJ. 


RADIO 2 ■ .* - 

5.00 om News Summary. 5.CG Steve . 
Jones (SI. 7.32 Terry VJoo an (S). 
10.03 Jimmy Young (S). 12.03 jim' 

David Hamilton (Sj. 2 03 Ed Stewart's 
Reguesi 'Show fS) metutiing Racing 
from Ascot. 4JB Miich' More music 
with David Symmids' fSl. 6:03 John 
Dunn (SJ. 3.02 Country Club (Bi. S.02 
Alan Dell with Big Band. Toand IS).. 
9.55 -Spo/14 Oect 1003 The Nows 
H ud (* I intis with Rc,y lludd 10.30 Star 
Sound Extta. 11. 02 Brian, Mafihew 
with Round Midninhi, indudinq 12.GO 
News. .2.02-5.00 am. You and :he Night 
and the Music iSy. 


RADIO 3 

16^5 am Woatlior. 7:00 News 7.<S 
Overture (S). 8.00 Nows, 8.<B Motnmg 
Concert (S). 9.00 News. 9-OS -Thin 
Week's Composer:- Claude Dobvssy 


(Gj 10.00 Radio Symphony Orchestra. 
Frani:lurt concert. Part 1 (S).' 10J25 
Interval- Reading. 10^5 Concert, part 2. 

11.20 VValtcr Klien piano recital, part 1 
iS/. 1Z.15 phi Interval Reading. 1 2JO 
P.ano recital, part 2. 1.00 News'. 1.05 
Bristol ‘Lunchtime -Concert (S>. .2.00 
Binwislic end Shostakovich concert 
iSj, 2.55 Vidom Piano Trio recital, 
P J,: 1 IS). 3.55 Interval Reading,- 
c.Oa Rccitst, part 2. 4.55 News.- 5,00 
Mamiy ror Pleasure (S) (i 'and mono 
-ryiLv .ream . 8.20). . 7.00 Jen Henrik 
Kcrser piano recital (5). 8.00 Aa 

Radio J. 10.00- The- Complete Webern 
i?J. 10.15 Round Tower Tates. 10.25 
Bui’dinn-* a Library" 3S). 11.00 News. 
11.05-11.15 Grieg (S). 

RADIO 4 - 

, 6.00 am News Briefing. 5.10 Farming 
Today. J 6.25 Sirippiog RorecosU . 6-30 
Tnrl.iy, 'including . 6.45 Prayer for the 
Day 7.00; B OO TodSj" s {inws: 7.30, 8.30 
News Headlines; 7 45 Thought lor the 
Cay." 8.45 The Best of Bierce. 9-00 
News 9415 Checkpoint- 9-30 The 
Living Wa-ld 10.00 News. 10-02 The 
Fim-h Manoeuvres (Erik do Meuny 
mvesiLlsies a contest of songbirds), 

10.30 Daily Service (Sj. 10.45 Story 
Tin”: 11.00 News. - 11-05 File on 4. 
11.50 -Enquire Wijhin, 12.00 News. 
12 02 pm You end -Youra. 12-27 Top 
ol iha Form. 12.55 Weather; pro- 


gramme news. 1,00 Tho World at One. 

I. 40 The Archers. 1.55 Shipping 'Fore- 
cast. 2.00 News. 2.0Z Woman's Hour.' 

3.00 New«. .3.02 listen With Mother. 
3.15 Afternoon. .Hieatre. 4.15 A Small 
Country Living. 4.46 Short Story. 

5.00 PM: News magazine. 5 JO Shipping 

Forecast 5.55 Wawftor: - 'programme 
news. 6.00 News. JBJO Any Answers? 
6.BS It's a , Bargain. 7.00 News, 7.05 
The A rehew. 7 JKJ Time lor Verse. 7.3 0 
Kaleidoscope. 8.00 Galway, Muti and 
the Philharnronie concert, part 1: 
Mozart (S). 8^0 Dreaming and Sleep 

(talk). 9-00 Concert,- parr 2: 'Schubert 
fS). 9.59 Weather. 10.00 The World 
Tonight. 11.00 A Book at Bedtima. 

II. 15 The Financial World Tonight. 
11 JO Fond and Familiar (music with 
Laurie Macmillan). 12.00 News. ’ 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm London Uve.-4J0 
London News Desk- 5.35. Music on 
the Mdyb. 7,03 Black. Londoners, 8.00* 

5.00 am Join Radio 2. 

Londbn Broadcasting 

6.00 am AM— Sob Ho.lnesv and 
Duuqlaa Cameron." 10.60 Brian ftayes. 
12-00 LBC Reports. 8.00 pm After Eight 
— Thereso JJireh. 9.00 Mike Dickin — 
Nigh Mine. '12.00 LBC Reports' Midnight. 

1.00 am Night Extra. ' CJ?0 The' London 
Interview. 5.00 Morning Music.: ■ ■ 

Capital Radio 

6.00 am MikO Smith's Breakfast Show 
(5>. 9.00 Michael. Aepei (S). 12.00 
Graham Dene (S)- . 1-00 .Rtn London 
Today (S). 1.10 Graham Dona (con- 
tinued. 3.00 Roger Sdott (SJ. 7.00 
London Tonight with Sarah- Ward (S). 

9.00 Nicky Heme (S). , 11.00 Tony 
Myart’a Lore Show (SJ. 2.00 am 
Richard Allinaun'e " Night Bight (Sj- 


-i . 


ENTERTAINMENT GE 



OPERA & BALLET 


COLISEUM. S. 836- 3161. CC. 240 5258. 
Grp. ' Bkes. 836 2699. ENGLISH 

NATIONAL OPERA. - Tonight 7.30; 
Fidelia. Tomor 7.30: Count Onr. Sat & 
WN 7.00: Cos/ fan. turte. 164 balcony 

ima» ^vall from to am on day at pert. 


COVENT GARDEN. 240 ' 1056. S. 


ISirdendiiise CC 836 69031. THE 

ROYAL OPERA. 


DER RING - DES 

N I BEL UN GEN. Sat. 5-30 GotterdaBi- 
mniss; Mon._ 7.30 Oh Rbemeoifl. 
Tue 5.30 Die Wlikore. No rear Aranhl 
Mate avail, an day tor Ring pern. 


SADLER'S WELLS THEATRE. EC1. BkB- 
O It Ice 837 1672-3856-7505. Eras. 

7-30. Mat Sat- 2.30. Last Pens. 
CARACAUA DANCE. SwL. 20-Oct. 1 1 . 
NORTHERN BALLET THEATRE. Evgs. 
. 7 JO. Mats. Thurs. 2.00. Sata- Ua 


THEATRES 


A DEL PHI. CC. 01-636 7611. EM. at 7.30 
Sat, 4,00 6 7.45. Mats. Thor, -at 3-00.. 
TONY BRITTON. L12 ROBERTSON. 


• THEATRES 

NATIONAL THEATRE, 


S. JXC 2252, 

OLIVIER loom* staaeJ -Ton't ■ Too 


AMADEUS by H. ter Shatter: 


fonur 7.30 


COTTEH-OE (small aujUtorlum): 

B.oo Part One tCrarttoa to 
Tcjikw 8.00 -Pert Twg- 

Splint ^ea^SS* ten 7> . 

at perf ail 3 th4Btres,_Car park. Restoif- 


rent. 928 2033. Credit card ' bkss 828 
S933. ' 


OLD VIC 928 7616. CC 261 I KI-S - 
Tont Sat MM, Tim 7 30. TUnaAv 
West and Maarewa-- 0*Brten -In THE 


MERCHAN T 6T "VEI«q^mmNWR^g.M 


Sat 2.00. PETER O’TOOLE: I 

Directed br' Bryan Faroes. . 

TOAD Now bkg. 15 Dec tor 17 Jan. 


PETER BAYLISS A ANNA. NEACLE.In 


FAIR LADY. Group booklnss rlne 
01-836 7358 or- 01-379 6061. 


ALBERT. B36 3678. Gp 
or 379 6061. Ew» 


19 '836- 3962 
00. Tliurs. 


mat. ■■ 4 T 30 .'' sat. 5.00 * 8.TS. Shu. 

Denis Lawson. Half Moon Pro- 




ALDWYCH. S. 836 6404: CC. 379 6232. 
(io-6 Sats. 10-4*. into. B36 S332. Fullv 
air coniSupMtf. ROYAL SHAKKPEARE 
COMPANY Today 2-£0 ^ 

Strat f or d - upon- Avon OTHELLO. SEATS 
AVAILABLE TON IGHT. FINAL , PERFS. 
In reo with TWELFTH NIGHT fFtnarwwfs 
tomor 7-30. Sat 2.00 & -7.MI. -Personal 


booklps now^open tor Sean 


JUNO AND THE PAYCOCK .mC » 

Tne Warehouse and. Piccadilly. Theatre*. 


AMBASSADORS.. S. CC. .. 836.1171 . 
Limited Season. 


Opening OCL XA.Zs 


DONALD SWANN * WANK TOPPING 
In SWANN WITH TOPPING. REDUCED 
PRICE PREVIEWS Mon. TOM * Wetl n*rt 
at a pm. Subs Eres B-O- Mats Sets at 4.0. 


APOLLO. S. . CC. 01-437 2663. Grp. salm 


379 6061. E*M- MO. W«d- 3.00. _Sat. 
5.00 ..(LOO, 


RODNEY BEWE5. FRANCIS 

MATTHEWS in MIDDLE AGE SPREAD. 
Comedy W the Year Wert. End Hwatre 
Awards. • 


ARTS THEATRE. 836_ 
E«entoBs at 8-0. Fri. 4 Sat 6-30 
Steven Bertrams GREEK- 




off Brewer SU Wt- 437 
7. Tut to Sun TO pro. 

... _ _ _ 10 pm.. THE COMIC 

STRIP. London's newest anarchic cabareL 


BOULEVARD, Off Bre 
2661. ONH OU. 7. 
Frl & Sat 8 4 10 


CAMBRIDGE. Joan Collins Hotline.', 240 
S679. West End debut OcL 21. 


COMEDY. THEATRE. C C 0 1-930 2578. 


Gim. sales Box OOlce 379 6061 _ 

8.0. Sat. 5.0 and 8.0. CLEG LAJNE. as 


ETTE With Kenneth Nelson end Jo-jin 


Moffat. A story with music by 
Dankworth. 


CRITERION.- 9 30 3216, CC. 379 6565. 


Group 'bkas. 379 6061 or 
Eves. 8.00. Frl. & Sat. 6 & BAS. Air 
Robin Ray. Jonathan 
Conor. Tnda George 

the words and music 

and lyric* of TOM LEHRER. • 


conditioning. Rot 
Auams, Martin ( 
In TOMFOOLERY, 


DUCHESS TH. CC. 01 -836 8243. Group 
sain 379 6061. Eves. 8.00. Sn. 5.30 A 


8.30. Thurs. Mat. 3.00. MARIA AITKEN. 
MICHAEL JAYSTON In. Noel Coward's 
PRIVATE, LIVES, 


DUKE OF YORK'S. S. CC. 836 . 5122. 
Eves. B-0. Frl. A Sat. SJO. 6.30. 
FRANCES de la TOUR. OAVIO 
KEYSER in DUET FOR ONE by Tom 
Kemolnskl. 


fortune. 01-836 2238. Frer E<w 8.0. 

Sats. 6.0 & 9.0. Opens Sept. 30 at 7.0. 
sub a.O. . SIB 6.0 * 9_d. • EDWARD 
DUKE In JEEVES TAKES CHARGE by 
P. G. W DOT HOUSE. 


GARRICK. CC S. 836 4601. Evgs 6.00. 
(Sharp). Frl. and Sat. S JO. and. 8.30 
WILLIAM FRANKLYN in Ira Levin’s 
DEATHTRAP. « 


GLOBE THEATRE. 5. CC 01-437. 1592. 
Group sales 379 6961. .Era. 8. Mat 
Wed. 3. Sats. 5 and 8.15. Beryl Reid. 
Barry Poster. Peter. Bowles. Jan Waters 
in a new ulav by Peter- Nichols BORN 
IN THE GARDENS. 


GREENWICH THEATRE. S. CC 656 7755. 

Opens Tonight at .7.0. Subs. eves. 8.0- 
Mat. Sats. 2.30: TIME AND THE 
CONWAYS by J. B. Priestley. 


HAYMARKET. Theatre Royal. CC 01-930 

9632, Evpa. 7.45, Wed. 2.30. Sat. 4.30 
and 8.00. ' LEONARD ROSS ITER. 


PRUNELLA SCALES, ^n^ MIOjiAEL 


FRAYN’S MAKE ' AND 
Directed bv MICHAEL BLAKE MORE. . 


KING'S. HEAD. 226.1916. Dnr y.O^SJjnw 


8.0 fMon Dnr 6.30. Show 7.30) — - 
TURNS with Victoria Wood 4. the great 
Semen do. 


LONDON PALLADIUM. 01-437 7373. 
Great autumn attraction. October 6. i 

week only. Britain's foremost entertainer 

MAX BYGRAVES with Gocst SU/ 
Broadway’s amsarieiul CHITA RIVERA 
and her dancers. Seats E2-ES.50. Boa 
Office ooen. Credit, cards accented. 


lyric s. CC. 01-437 . 3686. Evenings 
8.00. Wed. 3-00. Sat 5. 30 « A3b. 
DINSDALE LANDER, NICOLA RAGETT 
In ALAN AYCKBOURN’S TAKING 
STEPS. 


LYRIC HAMMERSMITH. CC. 01-7-41 7211 


Last pert! Today 2.30 f 7.M Tomor 7 JO 
Sat. 4.30 a. 8.1 S. John Gay's efu&Ic 
musical THE BEGGAR’S OPERA. BooK. 


Now.! 

From Wed THE WILD DUCK. Risen. -a 


hew translation by Ronald . Hlnglcr with 


Richard -Briers & Nerys Husftet. 

LYRIC STUDIO:. LOOT by joe Orton. 
airected by Kenneth will: j ms. SOLD 
OUT! -Book .Now for ' the POTSDAM 
QUARTET- David Pinner's new comedy. 


PALACE. S. CC. OT-4S7 6834. ROOGERS 
A HAMMERSTEItTS OKLAHOMA! Evgs. 
7 JO. Mats. Wed. and Sat. 3.00, Group 
■ sales box office 01-379 6061: ' 

PALLADIUM. CC- 01-43T 7373. - YUL 
. BAYNNER J» RODGERS A HAMMER- 
STEIN'S THE KING AND 1. . Also 
' starring Virginia McKenna- HOTLINE 

01-437 2055. Evgs 7 JO.' Mat SaL 
2.15. Last week. Final pert. Saturday. 

PICCADILLY. S. 437 4506.' CC bookings 
379 6565. Mon-Thors 8. Frt. & 5at. ~6 
and 8.40. Stalls, from £2.90. ROYAL 
SHAKESPEARE COMPANY to JNtUy 
Russell's new comedy. EDUCATING RITA. 
RSC also at Aldwycn Warehouse-. 

PRINCE EDWARD. CC 01-437 0877- 
Evga. 8.00. Mata. Tlturt. and SaL 3,00. 
EVI7A by Tim Rice and Andrew Lloyd- 
Webber. Directed by Harold- Prtnoe. 

Group sales box office 379 6061. Seats 
available for matinee performances. 

PRINCE OF WALES THEATRE. 930 8681: 
Credit card bookings. 930 0846. An 
evening with TOMMY STEELE and hb 
company. Eves. Mon.. ThorA 8.30. fro 
. and Sat . 8.00 and . B JO. .Book -Now. 
Closed for hclltuy next wertt^SenL 20- 
Oct 4. Re-opens Mbn.. OtL 6. ‘ ^ r 

QUEEN'S.. CC 01-734 '7166. i*y«L 
B.ao. Set. 430 and.. 8.00.: iTtmi 
Courtenay. FrethOe - Jones THE DRESSER. 
The new nl*7 by . Ronald Harwood. 
Directed by Michael Elliott. • . " 

RAYMOND RigniEBAR- CC 01-734-1593: 
At 7.00. 9.00. n.OO-.om. Opens %rro 
PAUL ^RAYMOND present). &«*■ 
.FESTIVAL OP MOT iCAb*. New Acts. ’New 
Girts. New ramie. Z3rd senSaKoneT iMni . 
Fully air conditioned . j 

ROYAL COURT. 5- CC. 730 1745. CUHlir 
. NINE by Caryl ChunnJiL .E*sd- 8*. Moo. 
all seats £ 2 - . - ■ - • ■ ■ 




SHAFTESBURY THEATRE. CC. 01.836 
4255. Tickets £1 to£8. Reduced priCB 
prevs. -Mon- Frl, 8.0. Sat. 5.0-8.30. Opens 
Oct. 1.-TOM CONTI A GEMMA CRAVEN 
Hi the musical THEY’RE PLAYING OUR 
SONG. Book by NEIL SIMON: Music by 
MARVIN . HAMLISCH. Lyrics- by 

CAROYLE BAYER SAGER. Grtmp book- 
ings 01-839 3092- 
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■ 6.1S add 6 50. • ' 
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and, 8.00: Paul Raymond presents.. RIP 
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WVNBWW3. S. OJ-836 302a.,CC Wt9S. 
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Record review 



Abbado, Karajan, 
Muti, Neveu 

by ANDREW CLEMENTS 

recent book on the symphony opening movement of the second 

Mahler: Symphony No. 6 . has made a convincing cage for symphony for example) but this 
Chicago Symphony a return to the original order is Muti’s intention; here the 

Orehestra/CIaudlo Abbado. — is a valid one. One of the symphony looks forward to the 
Deutsche Crammophoa 270 7 serious objections to Karajan's later heirs of the 19th centuiy 



117 (2 records) recording of the sixth was that symphonic tradition and, of ail 

Bruckner: Symphony No. 6. the tempi for the first two people, to Bruckner. Single- 

Berlin Philharmonic Orches- movements were too similar for handed Muti seems to be making 

tra/Herbert von- Karajan, the difference in mood to be out a case for Schumann to be 

Deutsche Grammopbon 2531 obvious. taken seriously as a symphonist, 

295 Bruckner’s sixth symphony is -“ d a lack of spontaneity (for 


Schumann: The Tour Sym- having a vogue on record at all the moulding is quite clearly 
phoniS! Overtures to The present: after much neglect Pft of a long-range expressive 
Bride of Messina and * despite the claims of Brack- P ] an) might ^ be the criticism 

Hermann and Dorothea. Phil- perians such as Robert Simpson hke ] y t0 be laid before 


lie/ ifitfitu l/viul nine, rm i- . 7 -7 ZZ T, LL ,, r, , , 

harmonia Orchestra/Riccardo t£at 11 rters the most cogent of these Performances 


Muti. EMI SLS 5199 
records) 


the composers symphonic The assemblage of all the 
structures) Karajan's perform- extant recordings of the 


Leonard Bun 


th » r . mBWp anee follows quickly on versions French violinist Ginette Neveu 

Ubky Sf P Ginettf by Ba ? nboi01 and So,u - Th* consUtmes an album of 

FMI Rt ? 7^9 14 rernnio ?"?* ° f interpretation of it immense value. When she was 
EMI RLS 739 ( 4 records). 1S m ^ finale. wh , C h caQ easi i y Wlled in an air crash ^ 1940 

Amone current Dractitioners L aH a ? a ri ™ th « hands, she was barely 30 years old. 

of Lhe trade Sere are good Barenboim s °^erwise exempt- and the miracle is that so much 

•' Brian Glover as God . U " STvw Kara if n w"*th?fiSS Frances de t 

conductors of the composers ihVoush o,e Performances date from a Franc " de L 

_ , , , recorded bv them here carry through the numerous time wheD young artists were 

Cottesloe Abbado’s Mahler 6 is the latest Efter®*!?*? c^erent'TmDres* ?? !? t ° mati h ca ” y hus . Ued f int0 Duke Of York's 

instalment in a project to - ? r to f .? c °nerent impres- the studio at tbe earliest pos- 

W ^ m SErfthe compleYe' Soon” !L° n > the effect ,S 31111051 *Me opportunity. ' 

I r rlSSIOTl tPl-Tt I with labours divided between q 0 Vonertv of the record The chief S l0I Y of this set is Ian t 

± 11W/ IflMlU II, 1. ail l ! the Chicago Symphony and the ins ^ r ^as serious mu ^ ** of concert os-the j JUPT 

A XT rr-'rv XT V t u-A xt rn htt * Vienna Philharmonic. Karajan s ca » ronseauences and Sibelius and the Brahms— 

by, ANTONY THORNCROFT new release leaves him with Seen co^on to Id! the dkS recorded in London in 1945 

only the first three of the in this Ss The cleanliness iff and 1946 ” ith Walter Legge's bv R 

The Passion. Part . One.' first impressive sights as God (Brian w tbe sou nd has been extended to Pbilharmonia Orchestra. The 

seen at the Edinburgh Festival -Glover, beaming with goodness nvnip D .. tiJw the silences also; there is no Sibelius is quite astonishing:, Kemninski’- reira- 

and favourably reviewed them and love) rising up on a fork- ?, resonance to speak of and there „J T has eomn ijfrom th 



Leonard Bun 


Cottesloe 


The Passion, Part 1 

by ANTONY THORNCROFT 


Frances de (a Tour and David de Keyset- 


Sibelius is quite astonishing: 


Duet for One 

by B. A. YOUNG 


Elizabeth Hall 

Eugen 

Tndjic 

Tbe name is slightly familar, 
for though Eugen tndjic was 
making his London debut in the 
Queen Elizabeth Hall on Tues- 
day evening, be is a past prize- 
winner in the Leeds Piano Com- 
petition. being placed behind 
Murray Perahia in the 1972 
final. Since then Indjic has 
been steadily building a reputa- 
tion abroad and now. at 33. one 
would expect a mature artist, 
with fully formed ideas and a 
repertory tailored to suit his 
strengths. 

Yet what we heard suggested 
interpretations still being deve- 
loped. works to be fitted into a 
performing profile or perhaps 
set aside. Evidently the tech- 
nique is strong and unyielding; 
he can sustain an unmitigated 

forte for many pages without 
I flagging. Unfortunately he chose 
! to do that rather too often in 
‘ Schumann’s ComavaL a dizzying 
account which neglected hair- 
pins and sfnrzandi, thought 
nothing of bringing the music 
almost to a halt to make an 
! obvious expressive point, and 
divested even the most engaging 
j movements of charm and 
i elegance. 

Beethoven’s Sonata Op. 10 
| no. 2 was rattled through — just 
. tbat, the tone shallow and un- 
! differentiated — and though 
1 there was little more variega- 
tion in a group of three Chopin 
. mazurkas, occasionally Indjic 
found oases of softer, more 
! rounded tone, managing to eke 
1 out one of them through Op. 24 
. no. 4 fin B flat minor) to pro- 
l duce the most personal and 


another Bruckner cycle under re ,j 0na| 5!i C ^ s a D f a I- of Ynd 'there not even Heifetz’s performances Tom Kempinski’s remarkable they could be relied on. At this rewar ciing playing of the even- 
way with Barenboim and the c 'on record can touch it for tech- P la 7 has come in from the tiny period she is full of confidence. . with Pollini due to appear 


for this page by Michael lift truck to create tbe world. SJo orSStre and s are many moments in Bruckner BuTh lbeatre to the spacious 

Coveney, arrived on Tuesday at But humanity, the mixing of Sdenrlv unworried bv the 0181 wcre surel y composed with JJf* 1 p ° ,se Duke of York^ without damage 


The Passion, Part . Tiro which is which so gripped the medieval Abba do v orevious Mahler This matters ]ess in ^ JSSI?' 

already well established. It public is finely preserved. ! ~ fn? nr 7 of the than it did in Karajan’s account 5I5f w h 2Jf ,tn “‘ J*?*? 1 

covers in two hours the period although the alliterative text. ISJnd’ and fourt^^vmDhoni^? of ^ which cut ^ thoifoM thp 

from the Creation to the given in broadest Yorkshire. introduction to the first move- JJlt 


poise and sustained inten- Bush Theatre to the spacious determined to take pupils and ne ^ dopr . Q j| 

for conveying such an ‘ Dukeof York s without damage, jiels j her was perhaps tactless of Indjic 

'helming impression of , Caroline Beaver s design for Dr. lnlclhger. Jy analysing her own . tQ pjjQQgg t0 en( j ^is recital with 


single musical thought. The 


iTom me ureanon to tne given in broadest YorKsture. ” p T h _“- h ' ‘"_ prv mxroauenon to me tirst move- : i which is actuallv five rows She has Teft off her pills. She has A ■■ v f V 

. sometimes substitutes impact ! ment into isolated columns of rhreef ^he intiZS become foul-mouthed. Her ?A n . *59* 55 H 


Feidmann’s consulting room has remarks. , ^ Dances from j 

grown up a little; but as far But it’s bravado In the final «je Dane®* from j 

as I could judge from Row C three visit*, PoUini P 1 ayTtiiem’ better • 

(which is actually five rows Slie has Teit off her p 11s She has aTlwftn<> rmi™. v ™ a cup- » 


.Tou.nj. sumeuiufs suusLumes uupaci. i tinnaiiv wiHp dvnamir ranop ton meni mio isoiaiea columns oi back not three) the intimate become foul-mouthed. Her ~ 

Seeing them in concert will for sense. wfde to r P a SSmodS?ed com sound, when the pauses should ^ ! actineS Franis dc la Tour pupils are useless, her hus- gested earlier m his recital that 

be an exhilarating experience. The Albion Band lays on the f or tablv in manv domestic set- be coloure d by slowly ebbing f°®fi . Hit a nd David de Keyser is unspoilt band’s music is “tonal gib- the technique to cope with the 

for BUI Bryden's direction of evocative music; the actors resonances. Here, though, the ^ Toceiher Lhey mYke up the berlsb.” She invents a discredit- dances was there. So it proved, 

this modern verdo'i of scenes manage to interpret working heen temnered The recordin'* transition from the scherzo to whole cast She plays a vio- able sexual affair. Feldman for there were few mistakes, an 

drawn mainly from the Wake- men without condescension; and remains extremely lifelike but * e trio should be less bald, and ar ^® ri H r U lr ] in ist Stephanie Abrahams, who ploys a record of a cadenza (of odd “® mor y lapse apart, but 

field and York Mystery Plays, certain of tbe scenes— the emer- n n? dnps m strain for the finer lines of the trio emerge * n S!.,f? e *J n ir!5.s ® f l has contracted multinle sclero- much brilliance and more vul- everything was made to seem 


recital that f 
ie with the ' 


drawn mainly from the Wake- men without condescension; and renia i ns extremely lifelike but tiie trio should be less bald, and 

field and York Mystery Plays, certain of the sceries-the emer- one does not have to strain for the finer lines of the trio emerge NeTeu7 mne“7ail7V su^ire has contracted multiple sclero- much brilliance and more vuj- 

is as stimulating and entertam- sence of Adam and Eve from lhe pi anissimos nor flinch at the from beneath the brassy debris Neveu * tone lalls t0 survive. ^ ^ has been persuaded by ganty) that she once played, 

mg a theatrical occasion as any a mound of earth, and in par- dim axes while the detail is of 016 Preceding music. Elsewhere In the collection her husband, a composer, to and launches into a fine speech, 

mounted at the National. The ticular the Nativity, where the alvavs carefullv etched. This is Muti’s collection of the there are a variety of smaller consult a psvehiatris* to see if finel > delivered, about the pur- 
Cottesloe is- ideally suited for „ dl bearin'* torches crowds an important piiint in a perform- Schumann symphonies— the in- pieces: a number of arrange- he can help her to ‘live with P°se of life. The conclusion is 
this popular staging with the “2?.!® ™;’“. . “T ance that concentrates on clu * on of two rare overtures ments from the popular clas- h er deprivation. The play shows open-ended; the straggle is not 

audience drawn in as the crowd around tbe “anger, in awe— registerins ^ finer pri ct in the “ a * es a ° enterprising fili-up— sics by Kreisler and others Us sLx visits. In the last oi over. 

and the full height of the are- as movmg and religious as sc ^ bringing out counter- ls expected packaging of the recorded in Berlin in 1938; them. Miss Abrahams says she 1 don't see how the playing 


audience drawn in as the crowd 


and the full height of the are- as moving and religious as 
auditorium exploited for such the subject deserves. 

WEgmore Half 

Victoria 
de los Angeles 

by RICHARD JOSEPH 


score, bringing out counter- 


points and echoes which many original single-disc releases. As Strauss’s Violin. Sonata taken w m * not be coming any more. on either side could be better, 

conductors would subsume into a ^ ** arguably Muti’s most down the following year, also •• Shall we say the same time Miss de la Tour explores the 

a general orchestral tutti. consisted! recorded achievement j n Berlin: and exquisite ver- next week?” Dr. Feldmann ful1 s P an of her “iseries from 

In this respect Abbado helps t0 date - and offers the best sions of Ravel’s Tzigane and replies the confines of her wheelchair, 

himself bv choosing generally available -deal for anyone wish- Debussy's Sonata from 1946, in her face a mask of pretended 

broad tempi The first move- in ? t0 Purchase the works. No- which Neveu was partnered by Both in Mr. Kempinski’s writ- gaiety that fades and ages as 

ment sets off with a very body would turn to Schumann’s h er brother Jean. From these | ing and in the playing, the rise her armour is pierced by the 

. . . , cvmnhnnioc fnr r-nnclct pnr-v r.... I. .i._. I r-. I r r.t ml.ti'nnrViin nnmki.friciV nmnini ittn /*L- 


who P^ys a record of a cadenza (of odd “emory lapse apart; but 
iero- much brilliance and more vul- everything was made to seem 
d by ganty) that she once played, too effortful for such buoyant, 
t n and launches into a fine speech, effervescent music, 
ee if finely delivered, about the pur- ANDREW CLEMENTS 

with P° se of life. The conclusion is 

J 0 ws open-ended; the straggle is not ExWWt j OT f or 

^he I don’t see how the playing Queen’s Canaletto 
aore. 011 either side could be better. ii „ 

time Miss de la Tour explores the Collection 

aann span of her miseries from Tbe Queen's collection of the 

the confines of her wheelchair, works of the 38th-centur7 

her face a mask of pretended Venetian artist Canaletto— the 
writ- gaiety that fades and ages as largest collection in the world — 

rise her armour is pierced by the is to go on show to the public 

iship psychiatrist’s cunning attack, at the Queen’s Gallery. Buckine- 
with Mr. de Keyser’s expression ! ham Palace, from December 5. 
tarns hardly ”aries ?s he watches | The Queen ha? about 50 of 


ably self-effacing from an inspiration, wining io taive | n much the same way that Dinu want, tnougn at any moment sue snoes as on ms patient: yet i innented from George ill. wnc 
American orchestra); the finale calculated risks (there are some Lipatti relates to the post-war may topple over, and her arms there is absolute penetration in 1 bought them from Joseph Smith 


begins with the most sombre dangerous rubati, and some piano, and no praise could be and wrists are as supple- as any all he does. 

_ ” ...... wk.ncin re ie l>1nrn tn 1.I.I .L ,L.l . .n'Alinii-tV phnnlrf Vir. If nnln Cm! 


of prefaces, the music drifting phrasing that is close to higher than that, 
apparently pulseless until the preciousness) and making the 
chorale sets in. One of the most of the consequent rewards, 
results is tbat (he contrast The Philharmonia plays well. 


violinist’s should be. if only Roger Smith is the director. 


the artist's patron, later British 
consul in Venice. 


This artist's place as one of regular phrase lengths and ; res ults is that (he contrast The Philharmonia plays well, 
the finest of post-war sopranos gradually ascending tessitura i beween the first movement if not always with the knife-edge 
has been secure for some time, presented the soprano’s still and the scherzo — Abbado uses response one might expect from 
Having earned widespread luminous tone in the best pos- ! Edwin Ratz’s edition of the an orchestra that laid more 
recognition as a .fine interpreter sible setting. Only the stiffness I score, and hence places the store by spectacular virtuosity, 
of operatic roles- by Verdi, of Geoffrey Parsons’ accompani- ; scherzo before the Andantes. Occasionally it is made to sound 
Puccini, Wagner. Gounod and ment dampened the result. though Norman Del Mar’s heavy and unathlstic (in the 
Bizet, of songs by German and parsons was both more 

£££ m a te s r£,S£ " — «« «-» Fest,vaI HaH 

remains a model of intelligence the interval, accompanying some I \ /A 

and flexibility for younger familiar lieder by Schubert and • f f If |^/ 1 I 

singers. Schumann. Again, the relaxed. 

Philharmonic 


On Tuesday night she .cele- 5 hort phrases of Schumann’s tn-j ■ -t ■% 

brated the 30th armiversary of Der Nussbaum and Schubert’s PHl I 

her Wigmore Hall debut with a _ . .. .. S I 5 i I F a (i 

recital at the same venue. With Wohm {from Schonc M( ^ cri i n) A AAJLUAU 

such an impressive and well sat most easily on de los lpq 0Dened their season 

j documented past, the chief com- Angeles’ . voice. Tonal support .? v P ®“de- Sri Geo?" 
parison is, naturally, with her In her middle register remains g. # ,’4Jh'i~o Snilsar 
'former self. This i; a hazard excellent, but excursions _above o JL L - s L LTc rL 



launching into new 


ana wcu -■* Tonal sunDort The LPO opened their season tion and high polish marked 

chief com- Angeles . voice. Tonal support 'r ; r <H»v nnrip- Sir Gcor- the whole reading 

.with her 1° Jfj*’ io n^above ”' 5t *n , ***o familiar masted After tbe interval came 

J a hazard . f*®®'!® 1 )*' wo-k- a-d Bartok’s Dance Sritc. Brahms’ Fourth Symphony. 

all mature, singers face. Repeat- it can only be _ attempted with Tnc ^ in impre?S j on a boul richly and resplendently 

| mg past successes automatically care. So most of Schuberts lha , J1S hen meHowinu: played. The work demands 

prompts an audiences recollec- Liianex was delivered • ccr’ «'««•» -.hr- B?rtok v;t-s ^Unwed wind chording of great finesse, 

tions of previous triumphs, yet ease and grace that recalled . t0 ^..... j;s ^ folk tunes and tiie L.P.O. winds rose 

repertory Elizabeth Schumann, ^ nt r v. • /orperf ^cl^e- superbly to their many 


can often lead an aging mstru- crucial high climactic phrese of ment Something of Bartok’s occasions. In the first few bars 
111 dan 3 eroUs territory. ea ch verse mled to register. , own manner j n the Mikrokosmos of the symphony some telling 

The programme was carefully The evening concluded with ; pi eces ba recorded was captured horn-accents indicated that Solti 
chosen to balance these alter-, ten of Fredenco Garcia tiorcas : — ^ an30sed detachment in ex- bas had searching thoughts 

natives. Four Chaikovsky songs arrangements of apantsft paring combinations of over- about the music, and the whole 

(to French and Italian texts) Popular Songs, repertory which ^ppi^g ]jnes and contrasting movement was notable for full- 

were sung with the freshness has always fitted do los Angeler , attaclcs (snorting low winds, hearted warmth. An uncom- 

and directness, of new - dis- voice like a glove and ux which , strings). Solti did in- monly deliberate Andante 


coven es. This composer’s short she remains pre-eminent 
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gemousjy comic things with rooderato accumulated power 

" Bartok’s fiuctua ting-tempo trick, steadily, and was grandly 

with Mai'rizio Pollini his shaped; the Scherzo had 

soloist in the Fourth Piano torrential energy. Solti revealed 

Concerto n P Beethoven, the many more imaginative pieces 

. conductor secured a perform- of scoring than are often recog- 

ance of dignified strength. .As nised in the work (and some 

usual Pollini produced wonder- clear Wagnerian touches: the 

fully cultivated sound, though Ring and Tonnh&nser were not 

■ Hambros Bank 16 % the balance of his opening wasted on Brahms). More 

■ Hil) Samuel --S16 % chords sounded odd: can he be passion was generated in the 

C. Hoare & Co -t!6 % hunting a new colour? The piassacaglia-Finale. perhaps, 

Hongkong & Shanghai 16 % j dialogue of the Andante was than there was time to resolve 

Industrial Bk. of Scot. 16J% j perfectly knit, with the first — there wasn’t a convincing air 

Keyser Ullmann ...— 16 % . orchestral declarations gently of finality at the close; but that 

Knowsley & Co. Ltd.... 18 % :i stern rather than bristling, is arguably a fact about the 

Landis Trust i-ru. ... it» % / p 0 iiiui drew oot a long. limpid mnsic itself, denied any assuag- 

Lloyds Bank -•«■■■■■—- •% line, coolly suggestive, and then ing coda like that of the Third 

5^ ai /» n?«Lr° D & ' is tr I entered into the Rondo with Symphony. The extraordinary 

■ 16 k. -more playfulness than there vitality of Solti’s performance 

■ Morgan GreS i:"" 18 % >« in Solti’s ^ weU^prung won’t be forgotten quid^. 

w-shninster 16 * i accompaniment. Sheer convic- DA v© MURRAY 


Eagil Trust 16 %' |M ornbare of tho Accepting Houses 

E. T- Trust Limited ... 16'%--. .■ Cotnimttw. 

First Nat. Fin. Corp.... -19 % ’ • '"7-day deposits 14%, i-jinmih 
First Nat Secs .Ltd. ... 19 % depoans w. 1 ,. 

Robert Fraser ... ■■■- 16 %. t 7^ay deposit an sums- ot £ 10.000 

Antony Gibbs 16 %’ and under 14%. up to £50.000 

Greyhound Guaranty... 16 % '!W s nd over eso.ooo is%. 
Grindlays Bank ... % t Celt. deposits over El.- 000 14%,. 

1 Guinness Mahon ....... 16 .% f Demand depeaits 14H%- 


Morgan Grenfell 16 % . wa * ,n . aoms c weu^prung wont oe lorgoucn 

National Wesbninster 16 % \ accompaniment. Sheer convic- DAVH> MURRAY 

Norwich General Trust 16 % ' .. . - . . . . 

p. S. Refson & Co. ... i6 % i Old Red Lion 

Rossminster 16 % ] --- r j -j T T 

mSS^H jKooney Wacky Hoy 

Security Trusi Co. Ltd. 17 % it- is an odd phenomenon of his art in a stand-up comedy 
SSu “iw'SSt '" S S our theatrical life that as the sequence. If Steven Beard’s 
rJSSL Rant- n? « recession bites so more small blue period is here nearer to 
TW^ethCentury Bk. 16 % projects open up. The Old Red Max Miller's than to Picasso’s. 
TtaifSBbidf of ^Kuwait 16 % in St. John’s Street, near David Auker’s Diaghilev, a mag- 

Whiteaway Laidlaw ... 16t% Angel Tube, is just one of many nificent physical portrayal. 
WlHiams & Glyn’s 16 % -new pub venues and the cor- lollops around like a cultured 
Wintrust Secs. Ltd. ... 16 % ] rent show, which ends on Satur- cousin of Frankie Howerd. 

Yorkshire Bank 16 % i day. is an extraordinary pot Thp rtvle is relentlesslv 


Kooney Wacky Hoy 

It- is an odd phenomenon of his art in a stand-up comedy 
our theatrical life that as the sequence. If Steven Beard!s 
recession bites so more small blue period is here nearer to 
projects open up. The Old Red Max Miller's than to Picasso’s. 
Lion in St. John’s Street, near David Auker’s Diaghtiev. a mag- 
Angel Tube, ls just one of many nificent physical portrayal. 


Wintrust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 


day. is an extraordinary pot style is relentlessly 

pourri of nonsense, camp. and fljpp 3nf replete with word 


■ high spirits. 


associations, terrible puns and 


f.v 3 , HNVVIVI. 1 UI 10 , MAAS* 

i Written and -directed by se if. regai .ding nudges. But 
: Robert Longden. the setting is even jf individual items run out 
; an ocean-going liner where par- of gteam 8Jld ^ impirt of ^ 

l : ticipams in the deck garnw firSt 20 minutes is never re- 

i? ClU h W ^H fS’tnirip ^Pin’ peated- there is always Anita 
j Diaghtiev and Gertiime Stein. Dobson as Isadora to pick up 

i Sal ■' of “» od 

! bSe paint and, in an electrify- Ieap from port to startoard - 
’ ing burst of energy, discussing MICHAEL COVENEY 


The advertising for the 
‘Advertising Effectiveness Awards’ 
scheme certainly worked: 80 
entries were received by the 
closing date Of June 30, all of 
them documenting the effects of a 
specific advertising campaign, in 
measured terms and in some detail. 

Open to all members of IPA 
agencies, the scheme offered a 
prize fund of £16,000 for case 
liistories which convinced a highly 
qualified team of judges of the 
demonstrable contribution a 
particular advertising campaign 
made to the marketing of its 
product or service. 

Nine prizes were awarded 
by the judges with one campaign 
chosen as the overall winner: 

Grand Prix: 

How advertising helped make Krona brand leader 
Advertiser Van den Berghs 
Agency Davidson Pearce 

Category 1 Consumer goods and services 
-Established Products 

1ST PRIZE: Dettol - a case history 
; Advertiser Reckitt & Colman (Pharmaceutical Div) 
Agency D’Arcy-MacManus&Masius 

2ND PRIZE: Kellogg’s Rice Krispies- the effect 
of a new creative execution 
Adv ertiser Kellogg Company of G real Britain 
Agency J Whiter Thompson 

There were also 9 commendations in Category 1. 


Category 2 Consumer goods and 

services - New Products 

1ST PRIZE: How advertising helped make 
Krona brand leader 

Advertiser V an den Berghs 
Agency Dav idson Pearce 

JOINT 2ND PRIZE: 

Whitegates: A regional success story 

Advertiser Whi legates Estate Agency 
Agency • Bow den Dyble & Hayes 

The case for All Clear shampoo 

Advertiser Elida Gibbs 

Agency J Walter Thompson 

There were also 5 commendations in Category 2 

Category 3 Consumer goods and 

services - Direct Response 

1ST PRIZE: The launch of Tjaereborg Rejser 

Advertiser Tjaereborg Rejser 

Agency The Boase Massimi Pollitt Univas Partnership 

• J01NT2ND PRIZE: 

The British Film Institute- John 
Hurt Testimonial 

Advertiser The British Film Institute 
Agency Ogilvy Benson & Mather 

RAF Officer Recruitment 
Advertiser Central Office of Information 
Agency J Walter Thompson 

There was also 1 commendation in Category 3. 

In Category 4 (Industrial ) and Category 5 (Financial 
and other non-consumer goods and services) 
there were 1 and 2 commendations respectively. 

Full details are available from the Institute of 
fVactitioners in Advertising-ringorwriteto: 

Janet Mayhew, IPA, 44 Belgrave Square, 

London SW1X8QS. Telephone: 01-235 7020. 


ipa 
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Institute 



Abbott, G. K. (H. R. V. Riley), Derby 
Abdul. H. (Misa) (B. A. Smouha). London 
Abel, R. J. (A. K.TImberiafca). Birmingham 
Abrahams. D. R. (M. S. Samuels], London 
Adams, J. A. (A- V. B. Broke). London 
Adams. P. fD. G. D. M- Jeffrey). Famham 
Aggzrwaia. N. K> (L H. G staff), Newcastle upon 

Tyne 

Agrawala, J. P. (C. S. Russell). London 
Ahmad. I. (M. K. Hardy). London 
Aiiken. R, N. R, (J. Burley). London 
Al-Hafidh S. A. M. fT. J. Coynft Thomas). 

Swansea 

Aldenon S. J. (Miss) (J. M. Gesrey). Binning ham 
Aidridga. T. A. (M. J. Wright). London 
Allan.- K. J. (A G. A. Wlllioms). Reading . ■ 
Allan, M. C. (J. C. Norton). London 
Alton, N. C. (P. B. Welsh). London 
Allen, P. V. CT. W. Alton). Pelts Wood 
Allan. T. P. (S. G. Chedgey). London 
Allison, D. F. (J. M. Barney). London 
Allman. E. B. (F. fe. Hayes). London ’ 

Amiri. 5.- A. (A Roberts). Stockport 
Anderson, D. (S. J. Torgersen), Sunderland 
Anderson, D. N. K. ("H. Thomas). London 
Anderson. L K. (N. Tabamer). London 
Andaraon. M, J. (J. E. Cornish), London 
Anderson, N. J. (Miss) (J. D. McGibbon), 

Nottingham 

Andrews. C. A. (Miss) (E. C. Shaw). Leeds . 
Aug. B. C. (W. J. Tburafteld), Birmingham- 
Angel. L. (B, F. Levy), Wembley 
Angus, R. B. (K. Exlcy), London 
Anthony, J. M. (N. J. Camamila), Lincoln 
Anwar. J. (J. N. Jacklin), Darwsn 
Apodaile, S- J. (G. P. Townend), London 
Applsgeta. J. (J. S. G. Barker), Bacup 
Armfield, G. I. A. (C. B. Ames). London 
Armrtage, P. R. (A. E. Pearson). Leeds 
Arnold. I. P. H. fW. Clark). London 
Aroatt, R. (Miss) (R. C. L. Perry). London 
AnindfilB, K. (S. C. Bruce-Smythe). London 
As four, T. M. (Ms) (B. H. Wright), Swansea 
Ashen den. P. G. R. (J. H. Capey), London 


Ashford. D. F. (G. Gispham). Oldham 
Ashton, M. G. (?. 


Adcrolt), Blackpool 
Ashurat. C. (J. R. Adcock), Birmingham 
Askaraff, N. F. (R. J. N. Fowler), Eastbourne 
Aston. L. C. (Mrs) (M. H. A- Boldero). Norwich 
Aston. R. P. (G. D. Paterson), Manchester 
Astor, C. A. (R. J. Shafto). London 
Anil. B. (D. M. Flintier), Leeds 
Atherden. J. E. (D. W. Eckersley). Manchester 
Atwell. G. R. (E. D. Cox). Birmingham 
Austin. G. 5. (A. C. Brooking), Basingstoke 
Austin, S. J. (T. E Grimes), London 
Axelrod. M. C. (J. A. Roberts). Nottingham 
Ayra, P. B. (J. Davidson), Berwick upon Tweed 


B 


Bacchus, M. G. (R. Brandt), London 
Beck. T. A. J. (D. M. MalmonJ, London 
Backhouse. C. J. (M. J. Coombea). London 
Backhouse. D. W. (R. A. Burnett), London 
Baddiley, J. (N. Butterworth), London 
Bedonoch, C. K. (M. J. Oaten). London 
Badroek, R. W. (N. A. Watt). Leads 
Bagshaw, R. D. (R. J. Starmer), Northampton 
Bailey, D. G. (W. List), London 
Bailey, J. (K. J. Gouldlrtg). Manchester 
Bailey. S. G. (W. A. Heap). Bradford 
Bainbrfdga. J. L (S. W. Teller). Newcastle upon 
Tyne 

Baft. P. M. (R. N- FindfaterJ, London 
Baker. A. P. (J. C. M. Biles). London 
Baker. I. H. (G. W. Tyrwhltt-Drake), London 
Baker. I. S. (M. Gordon). London 
Baker, P. (D. Croudson), Leeds 
Baker, R. J. (D. W. J. Young). London 
Baker, R. C. H. (B. G- Blackbom), London 
Bale. M. P. B. (W. B. S. Walker). London 
Bales, M. H. (B. E. Smith). Sheffield 
Balladon. M. W. (M. G. Adamson). London 
BaHantine. S. D. (L R. Shaw), London 
Ballard. T. H. (A. J. Agnsw), Poole 
Bamber, N. (F. J. Panvil), St. Helens 
Bamberger, J. (R. C. L. Parry). London 
Bandopadhyay. K. (D. L. Morgan), London 
Ban ford, N. A. H. (C. R. Spencer). West 
Bromwich 

Banks. A. R. F. (T. C. Moss). London 
Banks. A. D. (R. Batura). Manchester 
Banks. A. H. (Mra) [J- H. Davies). London 
Banka. C. J. (M. S. Tele), Woybridge 
Bennington. A. J. (M. W. Dawson), London 
Bannister, D. W. (W. McLaughlin), Manchester 
Bannister. J. F- (I. B. Wall). Rotherham 
Barber, C. J. C. ( F . L Evans), London 
Barber, J. S. (□. B. Mo lynaux- Berry), London 
Barclay. S. (G. T. E. Paraona), London 
Bares, M. A. ( M. M. Marks). London 
Barke, A.-R. (M. Hailissey), London 
Barlow. S. F. (L. W. Law). London 
Barnes, D. J. (H. A. Sinclair), Nottingham 
Bernes. P. D. (G. M. Carrick), Newcastle upon 
Tyne 

Barnes, R. J. (B. J. Whi rehouse). Coventry 


Barnes, W. D. (C. P. David), London 
Barnett D. J. (K. S. ' 


Woodley), London 

Barnett. I. D. (J. D. Cooper). Birmingham 
Barney, W. D. »..(T. C. Wilson), London 
Barrett. M. R. (D. A. Greenwood), Msncheeter 
Bemoan. R. (E. Marquis). Middlesbrough 
Barstow. K. A. (Miss) (D. A. Boothman). - 
Manchester 

Barwick, K. A. (T. J. Griffin); London 
Basey. P. V. (P. R. Jacobson), London 
Bates. A. J.,(l. F. H. Davison), London 
Bates. P. N. fD. P. Johnstone). Stoke-on-Trsm 
Bath. A. W. (H. W. Franklin). Liverpool 
Baughan. A. E. (Mrs) (C. J. W. Smith). 
Birmingham 

Beak, D. W. .(K. E. Tenn), London 
Bealey, M. D. (Rev. B. E. Nichols), London 
Boarcreft J. J. (C. B. Huthvraits), Nottingham 
Boarder. A. P. (P. B. Jones). Blmtinghsfti 
Beaumont. S. L. (Miss) (J. G. W. Dadd). Croydon 
Beckett, D. E. (M. J. Hughes). Newport 
Beech. T. P. (L S. Thornes), Bournemouth 
Beer, P. R. (J. P. B. Martin). Winchester 
Beerh, S. K. (C. Cantor). London 
Boh, H. L. (E. J. Woodhsme), London 
Behbeheni. K. (C. A. Perritt), London 
Bell, D. (T. B, Burton), London 
Ball. V. M. (Miss) (R. S. Boddlngton). Msncheeter 
Bellamy. M. A- J- (R- C. Bassett), Bristol 
Bellow, R. E- C. (R. G. Hartshorn). Birmingham 
Bemrosa, D. J. (Mrs) (S. A. Woolven). Liverpool 
Bonaim. S. B. (D. K. Harris), London 
Bender. R. (Miss) (P. R. Oeyss), Liverpool 
Benjamin, I. J. (R. W. J. Foster), London 
Bennett. A. W. (C. R. Chureher). Winchester 
Bennetts. G. P. (Mrs) (I. E. L. Harris), Bristol . . 
Bennison. J. M. (Mrs) (C. P. Bonner). Walton'-on- 
Themes 

Benson. G. A. fJ. H. Roberts). Liverpool 
Benson, l_ M. (J. H. Pacifico), London 
Bent, D. R. (P. J. Rush). Liverpool 
Bentley. S. (K. Butterworth). Manchester. 

Bentley. S. J. (Miss) (J. A. P. Whlnney), 
London 

Berkley. J. R. (J. B. Burkett). Brlsrol 
Berriatord. M. H. (N. Butterworth), London 
Bertram. P. M. (R. C. L Perry). London 
Best. M J. (M. H. Silverbeck), Liverpool 
Bcstwick. C. R. (A. M. C. Stanifonh). Sheffield 
Betts, G. L. (R- G. Mendelsohn). London 
Betts. P- A. (J. M. E. Rovenscraft). Maidstone 
Betts. P- W. (E. J. Simmonds), London 
Beveridge. R. J. (J. D. Bi Brow). Ipswich 
Bcynon-Jones. S. (T. C. Wilson). London 
Bhavanani. A. N. CM. S. Solomon). Manchester 
Bicker, A. H. (J. J- Clayton), Bournemouth 
Bill. A. C. (K. F. Kinnear). Walsall 
Birch. A. L. H. (B. K. Perkins). Birmingham 
Birchall. A. J. (Miss) (R. W. Guy). Cambridge 
Birkatt. S. J. (J. Hi Salmon). London 
Bishop. P. (R- F. Cheasoman), London 
Black. A. R. (D. C. Dietz), London 
Blackburn, C. A. (R. Lovely). Newcastle upon 
Tyne 

Blackie, I. S. (C. R- Godwin), Manchester 
Bloor. P- N. (S. S. Bryan), Stoke-on-Trent 
Blythe. R. C. K. (D. J. Gulliford). Portsmouth 
Board man. P. E- (E. Marquis). Middlesbrough 
Bodnsr-Honrath, R. E. P. (R. A, Burnett), 
London 

Bolling, M. E. (R. N. D. Langdon). London 
Boley, S. D. (B. G- Jenkins). London 
Balland, M. K. (J. H. Bowmen), London 
Bonnett, I. (C. J. Lowe), London 
Bonsey. N. H. A. (J. D. S. Hamson), London 
Booker. J. C. (Ft. M. Gordon). Southampton 
Boot. N. R. (U W. Gomer). Leeds 
Booth. G. G. (D. J. Ward), London 
Booth, S. J. (M. A. Wood). Hyde 
Boraston, M. (Mrs.) (I. MacFarlane). London 
Bosshard, R. M. (B. W. Whin), London 
Bottomfey. R. J. (C. R. Booth ). Bradford 
Bottomley, V. E. (Mrs.) (J. Williamson), Cattish* 
Boulter, B. A. (Miss) (J. L. Norton), London 
Bowers. I. F. (W. J. Hawkins). London 
Bowers. P. M. (D. S. Campbell). Newbury 
Bowes. A. (Mrs.)fC. J. Buckatt), Birmingham 
Bowes. C. J. (Miss) (J. M. T. Morris). Bourne- 
mouth ... 

Bowes. D. E, (B. T, Mageon), Birmingham 
Rowland, I. A. (P. B. Jones), Birmingham 
Bowman. N. J. (D. W. Tyson). Newcastle upon 
Tyne 

Bowycr, J. A- (J. C. MacGregor), Liverpool 
Boyd. J. J. (D. B. Ivison), Hartlepool 
Boyd. R. W. (f. P. A. Stitt), Leeds 
Boyle, J. C. M. (W. B. S. Walker). London 
Bays. D. C. (W. J. Shadbolt). Blackpool 
Soys-Stanc, R. C. (P. W. Barrows). Newcastle 
upon Tyne 

Brecklsy. C. W. (N. Langford), Liverpool 
Bradbury. R. (P. B. Smith). Bolton 
Bradford, L J. (Mies) (D. B. Vaughan). London . 
Bradley, D. (R. N. E. Clerk), Leeds 
Braganza. M. A. (A. D. Weatherall), London 
Brencber, C. D. M. (J. P. Priestley), Bristol 
BrandJer, A- C. W. (P, Desmond), London 1 
Bray. J. N. (Miss) (J. P. Grensrde), London 
Breakey. R. W. (T. M. Sadler), Newcastle upon 
Tyne 

Breen. Itf. G. (J. A. Teere), Liverpool 
Brewster, C. t. (J. L. Hinkley), Newcastle upon 
Tyne 

Brewster, R. M. (M. Vernon Smith). Dartford 
B riant, J. (Miss) (G. I. Langley), Leicester 
Bridge. D. G. (P. a. Davis), London - 
Bnerley, D. I. (K. RawcliUe). Leeds 
Brlffa, A. M. (Miss) (F. A. Falk). London 
Briggs, C. M. (Miss) (R. S. Heaver), Heywards 
Heath 


of Chartered Accountants m 

Results of Professional Examination li held in July 1980 

LIST OF SUCCESSFUL CANDIDATES 










Newcastle 


'Brigge. J. S. (L B. Eagle), Leeds 
Brisley, R. A. (J. A. Werdnpper). 
upon Tyne 

Britain. fL A. (P. King), London 
Britton, J. M. (J. B. Faria). London 
Britton, J- (D. E. A. Morris), London 
Broadbent C. (Mm.) (A. H. Nelson) , Wofver- 
bampton 

BroacKoot, A. J. (J. E. Role). London 
Brockington, L (Miss) (A. F. Milla). Birmingham . 
Brodar. 1C (J. H. Davies), London 
Brodie. D. S. (J- M. Andrews), London . 

Brodie. M. H. (Mrs.) (N. F. Luckttt), Birming- 
ham 

Brogan. A. B. (T- D. G. Kelly). Warwick 
Brombley, G..K. (P. R. Johnson), Manchester 
Brained, W. M- (M. G. Freeman). Leicester 
Brook. J. (Miss) (M. Marin). Leeds 
Brook, M. C. (P. T. Maeteraon), Preston 
Brooke. K. (Mfae) (B. Ward). Huddersfleld- 
Brooker, D. (J. M. Kidd). -Hemal Hempstead 
Brooks, R- A. (M. R. Hurat), London 
Brooks, W. A. (T. O. Mayhew), London 
Braokson, P. H. (J. ft Dixon), Crawl ay 
Broofcson, S- B. (W -M. T. Fowls). London 
Brophy. T. M. (D. B. Newel). Birmingham 
Brawn, A. N. (G. W. Tyrwbrtt-Drake), London 
Brawn, D. E. (Mrs.) (R. G. C sister), Reading 
Brawn, J. (MTaa) (R. W. J. Foster), London 
Brown, M. P. (M. J. Barden), London 
Brawn. N. (1. P. A. Stia). Leeds 
Brown, P. M. (S. W. Thresh), Reading 
Brown. R. (Mrs.) (I. Ross). Skipton 
Brown scorn be, R. A. (P. J. Parkin); Truro 
Bryant, D. K. (Misa) (1. Brtndla), London 
Bryant. J. H. A. (R. W. Potts), London 
Buchan, D. (M. I. Gee). London 
Buchanen. J. R. (J. E. Role). London 
Buck, M. (D. C. M. Lang). Taunton 


Buckfey, C. D. ,(P. C. MacKamara), London 
L (R. C. Tongs), Manchester 


Buckley. P. A. 

Buckley, P. J. (N. T. Stanton). Manchester 
Bull. G. R, (D. K. Johnson). Croydon 
Bull. M. W. (C. P. David), London 
Bullock, M. C. (fl. N. Chaplin). London 
Bullock, S. E. (Miss) (A. S. Price), Leicester 
Bundhpn, W. I. (H. J. Rose). London 
Burgess, C. J. (J. R.. Vanning), London 
Burnet, L. M. (R. A. WrtheyJ, Bristol 
Burrell. P. J. (R. J. P, Weaver). London 
Burton, D. E. (Mias) (H. W. Housley). Notting- 
ham 

Burton. N. J. (C. M. Wenbom, London 
Bush, C. J. fD. G. Burgoyne), Exeter 
Susheli. M. C. C. (A. D. Ch assails). London 
Butcher, K. L. (J. R. Reid), Bournemouth 
Butler, C. (Mrs.) (J. M. Hawse), Bradford 
Butler, C. (Miss) (H. E. Williams). London 
Butfsr, J. O. (R. Lee). Leeds 
Butler. R. C. (Mrs.) (P. H. Milne), London 
Butler, S. (B. R Dunn), Nottingham 
Butterfield. R. A. P. (A. C. Smith), Bristol 
Butters. N. A. (1. Brin die. London 
Sutton. G. C. (J. G. W. Elkerton), Bristol 
Byford. M. R. (Mre.) (D. S. Tellon). London 
Byrne. M. P. (Mias) (C. R. Terras), Manchester 


Caddy, J. M. (Miss) (T. JobUng). Winchestsr 
Csllsn, S. G. (W. 0. Downes), London 
Calnan, P. J. L. (B. D. Price). London 
Campbell. J. P. (R. V. Gorlin), London 
Campbell. W. J. (L. Fish). Oldham 
Csnn, D. (Mrs.) (M. R. Bousfield). Keighley 
Cannon. D. 0. (A- D. Chessells). London 
Capelin. F. M- (Miss) (A. J. Fletcher). London 
Cardy. C. A. (Miss) (G -H. tiling), London 
Carpenter. D. J. (B. J. Clatworthy), Birmingham 
Carpenter, F. A. (Miss) (H. J. Leadlay). London 
Camithers. I. N. (R. S. Kettel), Birmingham 
Cara lay. P. A. (W. A. Lowe). Liverpool 
Cartwright J. N. (W, D. A. Carter). London 
Cartwright. R. J. (R. E. Williams). Cardiff 
Cass on. H. S. (S. R. Pearson). Preston 
Cestledine. P. (P. R. Moore). Birmingham 
Castling. J. P. (Mre.) (D. A Sutherland), Man- 
chester 

Caulfield. M. P. (R. J. Holcombe). Bristol 
Counter, C. A. (R. S. Wilkinson). Stoke-on- 
Trent 

Cevan, N. F. (R. Constantine), London 
Chaddock, G. K. (Miss) (C. B. Ames). London 
Chagger, J. S. (E. D. Cox), Birmingham 
Chagpar. L. M. (R. Reeves). Relgate 


Chakra bony, D. (F. E. Rowland). London 
sin, H. H. (S. Howard). Bury 


Cbamberisin, 

Chambers, A. K. (J. F. Rudge), Birmingham 


Champion. H. B. (B. D. Smith). London 
Chen, C- W. K. (J. W. H, Martin), London 


Chan. K. C. (J. O. Elphick), London 
Chen Oy. J. (B. S. Freedman), London 
Chan-A-Suo, F. A. (R. J. C. Pearson). 1 


.. London 

Cbande. M- J. (P. A. Church). Guernsey 
Chandler. M. J. L- (R. N. Rndlstar), London 
Chandler. R. A. (Sir M. Rosser). Cardiff 
Chancing, A. P. (0. N. Stratford). Alton 
Chanter. T. R. (P. H. Dobson). Leeds 
Chon tier. T. A. (1. Mclsaac), London 
Chaplin. S. V. (R. W. Whowsll). London 


Chapman. D. P. (J. H. Williams). Cardiff 
f. (R. W. Guy), Cambridge 


Chapman, P. R. 

Chapman. S. (D. M. Allison). Southampton 
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■ Manchester ' . .. .... ■ 

. Mctatyra, T. (J. B. Hunt); Tamuon 
McKenna; J. J. (Mrs) (G. A. Sturtftdaa), Exetel 1 ' 
Mackenzie. A..D. (E Slaok),- : )*owc«itte upon Tyna 
- McKeon. M. R.(E C. Pika). Southampton , 
McjQniay. p. j: (w: McLaughlin), Manchester 
McLechfan, E. C. (Mre) (P-.Sobtu 3 ). London 
_,McLagan. M. E. (Mrs) (d/C. Norton); Londw . 

,- MeLauchfon. J. (P. 43. -UdiMh Manchester 
McLaughlin, J. (W. D. Clay). Manchester 
.. Madeverty,. R/ G. ; (G.:B.-Tnmple).. Leeds -. 
Maclean, S. K. (H. W. Tuck cy) . W ordng banv 
Macpheraon, A. A. (D. W. J.. Young) *_Lpndon 
Me cp hereon. A. J. T. (B.-G. Jenkins). London ' 
Macpheraon. A. S._fP. Gi TYrar), .London 
McWhirter. C. A. <T. J. Bay lire), London 
MeWhirter. J. G. (D. B. Vaughan). London 
. Medan. R. (Mre) (G. Henderson). Newcastle 

upon Tyne • v. •• • 

. Msddlson. K. R. (T. E Doyle). SWptey ’• 

Madon. D. P. (G. (Setoy). London- ; - Is---. . 

Mah. K. K. L (Miss) (R. H. BtiltoMj. StDCktanH 

on-Tees 

Main. G. C. (Mrs) (8. A. Baldwin), London . 
Mefnwoorf. J. H. <P. ¥. Goftfomith},. Hove 
Mskfoeon, J. M. <P. f. D. Cornish); London 
Mato*. N. D. (W. D. A. Carts*), London 
Mafunson, 0..L (P. GI Leach), Huddersfield 


Kallif, J. (B. J. Dora). London 
Kamaml, H. (B. D. Ward), Watford 
Kane. R. P. (R. F.. Naylor). Birmingham 
Kang. L. C.' (Miss) ' (G. Bunrwy), London 
Keng; V. B. L. (Mias) (J. G. S. Long croft), . 
London 

Karma IJ. S. N. K. (J. L. Ubson), London 
Kaasem. N. B. (Mi*a) (G. J. Edklns). London 
Kayo, P. M. (D. T. Davis), London 
Keable-BIhm. I. R. (J. S. Phillips), London . 
Koane. M. J. B. <P. King). London 
Kealjng. P. C. (A. W. Milne). London 
Keeling, P.J. (D. J. Conwy), Birmingham 
Kamnr. C. F. (Mias) fD. F. Green), Newton Abbot 
Kellie, G. L (Mire) (P. J. Newlsnd). Bristol . 
Kelly. K- F. (Mra) (W. Us*). London 
Koffy. S- N- B. (J. M. D. Curts is), Cardiff " ’ - 
Kennedy, J. L (D. P. Calcutt). Birmingham 
J« nn ^y. M- P- B. (F. J. G. Whlnney), London-' ' ; 
Kenwell, R. (M. J. Jebson). Liverpool 
Kenwrlght, P. (N. R. GiUhaany),. Birmingham 
Kerby. S. M. (M. Hayes), Nottingham * 
Kenner, M. (J. W. Rose). London - r --: 

Kerr, P. J. (C. F. Mobgrave). London 
Kershaw, D. W. (R. W. Lllfoyl, London 
Kershaw, P. (D. B. N*w*U), Birmingham 
Kerahaw. P R. (R a. Godfrey), Chester 
Ketley, M- R- (T. G. Boatmen), London 
Khen; 14. A. (H. W. Ctough), Bradford 
Khan. O. H. (C. J. Wereham). London 


/ M - (K. 8. -Jefferies)/ Cerffitl r 

' ®* G ‘ <*- p - WebbrBomTrej; Uwrpool 

.. . Msttby, J. A. XMn) (J> D. MrkhHm), Sheffield 
- MandviwoU*. 1.1. (M. S.BIr»d). London . - .- 
Mannings. L M. E (Miss) (G.1_ Etxdeabstt), 


- ... Eodesbsti). 

London 

.^Mannioo, R.f/ (M.,S. Rett);- Bristol- 
Mansfi eld, K. E (Miss) (D.-Lanch). London ' 
Merchant A. W. (O.-M. Parkm). Bristol - 
Maioo.-A. V; (I.. D. Watson),. London. 
Maradsn. R. -G. (P.-E Bray brooks), Watford 
Marsh, A. J. (D. J. Moors), London. 

Marsh. C. J. (M. Ai Allan), London 
Marsh, D. J. (Miss) (iK W; Boty), Croydon 
Marsh. R. (|_ W. Gomer). - Leeds ■ • - - . - 
* Marsh. B. i. (C. W. Shsw}, London : ' 
Marshal!, -D. (T. Ballsy); .Nottingham '• 

o. S. [Missy {A: C^Bfooking), . 
B&amoBiDlDQ ' . . ;"-r. . 

Marshall, 1 .. T. (F. A. Noble), Uvarpool 
Mersh.ll, N.D.P. TD. F. Psikfo*). 

Maraluomr. E (L. A. D. GOM). Crawtey 
P. M. (R. J. r : “ - 


Martin, p. 


jUddati-Caas), London 


Martifl-SkJSfl^ A. (D.- PBeriman).- Lor»dorj 
“ “ l;"Anan), London 


Khan. O. H. (C. J. Wereham). London 
Kb*n,.Z, A. (J. D. S, Harrison), London ■ 
Khoo. P. 8. L (H. L Fieher). London 
Khoo, T. H. (B. Jaya). London 
Khouri, F. A. (1. A. N. Irvine). London.' ■ 

Kibble. C. J. W. (M. J. HaJsey), Woking. ’ 
J: 5* t^-A.-.HIIon). Wohrertitfflptoh 
KHduff. P. A. (D. VV. J. Young), (ondon ' .. 
Kimber, J. R; (N. 6. Sage). London . - 
Kinder. R. J. (A. K. Wstton), Bradford 
King, A. L (Mies) (C: C; Peat), London 


King. B. A. (P. J. W. Swngtrt, Kaye* ' 
King. C. J. (D. M. Fiethtr). Laads 


Momood; P; D. t, B/{R.-^. 

'Mashood. F. (L. FisHto); -London . „ . 

Mason, D. Ki A. fj. A. Piper), London • ;r "V 
; Maadn. "H. B. (G. J. C1en*ht*)v 8ifotol. . . 

Meson, R. D i (J. H. Mason). Leads /■ - \ - 

• T i ^ ^;, s - WhHefeoose), .Wohraihampton . 

• Wgwop, A.E (MiaaHJ. .GL Adams). Grimsby - 
Metjrar. -P. R. (T, j. Stone)^ London 
Mafowy A- K. (A. &. Jdfoisoh); L^ridon . 

Mstour. A. J. B. (J. C. TuisX-Lowfott , •' 

. . Vattbswi, c. E (G-,0. K-Poafoh Plyruoutb : - 
Uat&ewt. f?i.J.;(A .-ft p. Bracknoefcl/NflttirUjhara ' 
Matzhewa.-R. £. fT.;j.. Stone). London •• : ■ 

‘ . Menistewlcr R. F. (J. M. JamlastfoV; London - 
Matysxczyk, R. J. (A. F. Jones), eirtniogbiun 
Mawji. R. M. H. (MHe) ^(B. D.-Wfoters), 1re*dte»_ 
May, 0. A. J^ (B. A. Brae**), Lpndoo 
May. F, N, J. (E M. Wood), Lon don . 

Marre. C. E (Mias) (H. j. j; OTWRy). tendon 
Medora, C. K. (J. 0. Pauli). London • 

Mask; S. J. JM. C. Match). Lohdrflt 
' F * H*yw*fd>. M*nehe«zar . 

Mdlfora. K. M. «. P. A. SCtt), Leeds ' 1 

UaM.... e Ur /A ur ■ ■ h 






w* - Maroon. 8. v^ (P. W. FatasworlhY. D*rby ' * i 

t . a (P/R/ Chapman^ tortHoit; j 

), London •• -Mvtesff*, D, F. (D. R,- B. -Griffiths), Cardiff 1 

M MI fl . - >* UlriXlereeM D iffV t A • 


MMdleitwst, p. jo. L KRnet), N ew ces tla opM 

MB^^.P B. ff 1/AapeJi); Ldoe^terJ: 
-MU**.-«. j. (R. p. V. Rea*). Cardiff 
' v - (««**) Watson) 


King, P. A. (EM. Gfbson). Weybrfdge > 

Kiroy, H. A. (H. Peat). London- ■’ 

Kirfc. C. W (R. V. Gorlin);. London 
Kirk, J..G. .(G. K. Calm*); Briatol 
Kirk, J. K. (K. E Unge), London . 

Kirk, K. D G. (M. C. D. Roberta); L 
Kirk, T. D. (E Goodman), Kettering' 

Klsby, E. J. (A. R.- AHen), tondoo 
Kitchen, J. E, (Mrs) (P. E Coore), Blrinrngbere 
Kitchener, S. J. (Mr*a) (A. B. Caoneaox), - 
Worthing 

Khapn, S. J. (M. B. Seraoo), Oxford 
Knight, C. D. (B. G. Bfeokbora), London 
Knowles, Si D. (P. P, Dowling},. Sheffield -T 
Kob, P, H, (Miss) IB. -Kftsbern), London- 

Koller. W. T. (J. o. NldwJabnX London 1" - "V- " ^ ’ Yft'TrfiZSiwVRfcJZA*™ : 

Kong. I. U (Mra) |G. W. Siblayl. London f - V 

Kostick, M- P- (Mrs) JJ. S. Bpfjfck). Chester. 3: ' 

Knidy. E A. (M. H. Foster), London Mille. R. -p. G- jJ; D. Wnllel, Lnodbn -. ■ 1 : / I 

Krupski, C. P. (M. * Crabtree), BaafogsmkB mziedous, - . 

Kdvsnidi, C. (R. L Sfmmsns). London .. . . . • . Tyne ' : ■’/ - . " - 

5^^*: I*!*?*.;. ' (tt i : J i£yfar)^ Beto-/ V - 


flSr. 

J* 

* 1 ? 

b. >*' 


v;r 

K ,c! 



), Londan- 

„ „_i* LdMao 

-I' wiriu/jf^ ^ Tyas 


'for* 


'H 


ui V IMMlJ . inj--.it -Tavtorti- Barit ■ ’ -- 

Kwonft K. K. YL (G. E- Jwiea), SkAlbroie ... '.j. V..^. Mitwft- (tt^Betiyft). jflnjfooL:;*"- -• 

Ui, «E'P, (Mrs*) (KJ. Uoyd), London - ..'I. '.' ‘ (• : •' 

• i .1 . _ t'-’ »""• ‘1 "* ii'ri''. " ‘ 


o 










Financial Times Thursday September 25 1980 


newly ; 

QUALIFIED 


accountancy appointments 


NEWLY 

QUALIFIED 



recently qualified 
Graduate Accountants 



m ilwtTwfr on gil fin it. 

T3ieDSv£ratisder&teanids 


2cwernment and private dicTris,VFifh ' 

partf Pilar en qjfaaSB piNT^IMlEt 

design andinstaHalron of sophis&- 


infonnalinn sy sfemR,»nri nffars 
imfiniited Career prospects 
xritirin. arapidtycspanding 
field. : A 

, /tfearekKriang . Vv?- 
fordctfiratcd,antbi- 
tious men and women A. ,* 
aged raider 2S whocao. M u': 
identify with our high, 
professional stand aids 
and can demonstrate 


ffft^ammeannedatdewctopidga 
tiraongh kuonfedgeof basiness 
operations and specialised technical 
siife will indnde some weeks spent 
in the United States. Successful 
candidates will enjoy a stimulating 
envir onm ent, early responsibility 

S nrrrairtnndies fibt OVetSCUS LniYEl 

Parting g^lniy of 
*500. 

So, if our package 
appeals, please write 
to or telephone Saul 
Russell, Arthur 
Andersen & Co, 
ISnrrey Street, 
London WC2R2PS. 
• (Tek 01-S36 J2Q0) 
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f£] IXTERNATIQffAL APPOINTMENTS (LONDON) LTD 

Executive Recruitment Cocuulunis Telephone: 01-839 1602/4 Telex No.: 912881 
iLl Greener Houte, 66-68 Haymarkei, London 5W1Y4RF Cable: Interappt London SWl 


NEWLY QUALIFIED ACCOUNTANT 

TO SPECIALISE IN TAX 

CITY to £IG,5Q0 + Bonus 

Major multi-national group requires a young, newly-qualified accountant with 
initiative and a desire to specialise in tax. 

The successful applicant will join a small tax team dealing with UK and 
international tax. matters as they affect our clients* worldwide interests, including 
advice and planning but with minimal computational work. 

This ra a particularly attractive opening offering professional and cares* development 
in a growth-orientated group. In addition to attractive salary other benefits include 
annual bonus of one month's salary, five weeks’ holiday, BUPA and pension, scheme. 

Applicants are moiled to write or telephone R. J. Welsh 

Reginald Welsh & Partners Limited. 

Accountancy A Executive Recruitment Consultants 
J2S/4 Newgate Street. London EClA 7AA Tel: 0 1-600 S3S7 



Join Peats 

and 

you’ll never 

regret it 

IfjouVwim m Ir nou* why. write for an interview toour staff partner or 
phone him on 01-236 SIKH). 


Simon Infill. . 

Peat. Miiru-ick. Mitchell it Co., 

1 Puddk- Dock. 

Bl.»cttri,irs p London EC4V 3PD. 


I Peat. Marwick, Mitchell & Co. 
Our staff are our best advertisement 


VVf ha» o uMLl’s in — 

Bcllit-i Bimuncli.im Rniili'nrd Bristol Camhomc C.irdirt C armarthen Che(V|.sw 
Conjileum P.iilincmp Dnuclji Edinburgh kcichlov Ixeds Leek l.ckcMcr 

Uteri'"'! L.*nJ..n 'Un-he-icr Mrddlc-hrnnch Mi] ion kf;.iK«\c«ci4k' upm Tine 
Newport Nisreurli ‘.■■nnu'fum Plsmnuili Prt-mn Rc.idmi; SI. Au-tdl Sheffield 
.Snuihampu-ii sii'ki-.m- I'rcnl Sudjucalhiro ^nrJcChjnnel Islands: ( iuemscj 
Jcr*e> — .ind *f mhi-r i> -unine*. 


' Newly Qualified 
Accountant 

City based 

Sala ry £1 1,000+ bonus + benefits 

Applications are invited from ambitious newly qualified 
accountants, who can demonstrate a high level of technical 
competence, fora position atthe Headquarters of Lonrho 
Limited. 

The successful candidate will be part of a small team 
responsible for the analysis and collation of management 
information, statutory accounts and budgets for the Lonrho 
group together with various ad hoc exercises. 

Success in this position will lead to various career 
opportunities within the group. 

In the first instanceplease send full details of career to date, 
quoting reference No. V.74, to;— 

Group Personnel Manager, 

LONRHO LIMITED, 

V Cheapside House, 138 Cheapside, London EC2V6BL. 


f 

“It’s understanding 
that counts .....” 

Our philosophy and the title of our 
1980 recruitment brochure. 

Douglas Fussell, our Staff Partner, 
will be happy to send you one. 

We are very career minded. 


Moore, Stephens & Co., 

. Chartered Accountants, 

St. Paul's House, Warwick Lane, London EC4P 4BN. 


PROFESSIONAL 

OPPORTUNITIES 

inindependentfirms 

We are the management consultancy associates of more than 70 independent firms of 
chartered accountants throughout the U.K. and Eire. As part of our general 
recruitment service we are now seeking to fill vacancies tor professional staffin many 
of these firms. The size of each varies from those wich some hundreds of professional 
staff with a London base and provincial network to those which, though smaller, 
command a leading position in their locality. These firms offer an unrivalled breadth 
of experience to tneir staff together with genuine prospects of quite rapid 
progression. We arc looking for part-qualified, recently qualified and seuior staff in 
all areas of professional work, including audit, tax, investigations and insolvency’. 
Terms and conditions of employment with each individual "firm are for discussion. 

Examples of immediate opportunities include:- 

Reccntly qualified staff — W.C.2 area — growing firm £8,000 + 

P. A. to partner —small successful and growing Richmond practice c. £10.000 

Qualified tax staff for large general practice in E.C.4 from £8,000 

Newly qualified staff — substantial City based practice from £8,000 

Computer operations manager— medium sized Central London firm £12,000 
Senior tax specialist —Yorkshire office of national firm £ Neg. 

Senior Manager— large City practice c. £16,00)+ car 


application form to j 


Annan ImpeyMorrish 

Professional Recruitment Divison, 
40/43 Chancery Lane. London WC2A in 
Telephone 01-405 9724 


POTENTIAL 

PARTNER 

Qualified or near quali- 
fied assistant required 
Wide experience of small 
practice 1 including taxa- 
tion) essential. 

Potential partnership for 
suitable candidate. 
Salary, etc., negotiable. 

Apply in writing to: 

FROST & CO. 

82 Station Road 
Clacton-on-Sea 
Essex C012 ISP 


Michael Page Partnership 

Career Pack 


: -'J.-.. 

sSSSasatt^ss^ 


Past Tense ! . . . Future Perfect ? 

The agony of waiting is over — congratulation': on your 
success in qualifying as a chartered accountant. 

Bat haw you thought, about the next stage of yow career? 
As a Erst step consider Longorofts. We are a medium-sized 
firm of Chartered Accountants identifying our role in the 
business community primarily as business colleagues and 
financial champions in our clients’ cause. This embraces 
the audit function but is particularly related to rapid 
response commercial advice. . 

We believe that pur variety of client involvement, supported 
by our comprehensive in-house training programme, pro- 
vides ideal experience for 1 the newly-qualified accountant 
and a springboard for a career in the commercial sector, the 
profession oras an entrepreneur. We expect and encourage 
our professional staff to become involved with inter- 
national advice through our relevant clients and associated 
firms overseas. 

We have vacancies for ambitious young -accountants in our 
principal offices in the CSty of London* Sutton (Surrey) 
and Hftchin (Herts ). _ 

If you would like to know more about us write with career 
details or telephone Anthony Payne our Siaff Partner on 
(01>62SS6Sff, 


Financial 

Accountant 


SOT6W24f&Sf\ 151 
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Croydon, 


c, £8,750 


CHARTEREO 1 


'accountants 


. . (Spel House, 

62 New Broad Street 

■ London EC2M 1JS- 


A privately owned and rapidly growing organisation 

has a challenging career opportunity for a young, 
newty qualified accountant . 

Initially, you will undertake full training and 
familiarisation with the company's technology. 
Reporting to foe Group Financial Controller, 
responsibilities will include the complete financial/ 
management accounting functions for specific Group 
companies. 

Generous company benefits will result from the 
willingness to lay a sound base of industrial experience 
in the first year. 

Flexibility is essential in dealing with the more routine 
aspects of foe job as well as the more challenging. . 

This is an ideal opportunity to gain broad 
experience with the unusual benefit of a dearly 
defined career path. 

Male or female candidates should, in the first instance, 
contact Mrs. V. Crawford, 01-629 2665, Atlantic House, 
351 Oxford Street, London 1V7H 1FA. 


The MP.P career pack is an 
up to date guide prepared by 

' experienced consultants, all of 

whom have had first hand 
accountancy experience. 

BHKB SfeA Its objective is to stimulate 

ideas, provoke thought and 
- suggest one or two options 

' which you may not have 
; \ considered, as well as spelling 

’ out the advantages and 

’ ’ dissadvantages of the various 
career moves. We feel you will 
^ • ... . want to hear what we have to 

For your free, no obligation copy, please phone Robert Walters 
or Allan Marks on 01-405 0442, or complete the coupon below. 


I 

! Name _ 
! Address 


j Tel Na Home Work 

, | Please send me a cc^y of the M.P.P Career pack- 
j I wisb to have an informal discussion with, one of your consultants d I 
j I am inter^ted in receiving examples of specific, current vacancies f 1 

I : 


— J 


n 


Michael Page Partnership 

High Holbom House, 49-51 Bedford Row, London WC1V 6RL 
" ! 01405 0442/4 
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Results of Professional Examination II held in July 1980 


LIST OF SUCCESSFUL CANDIDATES 


Miranda. J. C. (M. Kutner), South and-bn-Sea 
Mistry. X. 0. (N. A. Easuway), London 


Muchcil. J. (J. H. Sterland), Cambridge 
Mitchell, S. J. {E. 


Slack), Nawcaatfe upon Tyne 

M'n chi ay. M. S. (Miss) (P. J. Sutton). Cambridge 
Mitha, A, B. (Misa) (L, AbBlas), London 
Modi, N. (Mies) (M. G. FreuitiBn), Leicestsr 
Mocd. D. □. (R. Slow), London 
Mollatt. M. J. (W. Butler), Paignton 
Mohamad. M. F. (B. Uoyd), Manchester 


Phipps, J- (Mrs.) (M. D. Utahan), London 
Piokerill, ft. L. (Mb*) (D. J. Wheeler), Birmingham 
.Pickering, L.(J. E. Rule). London 


Picfcarsflill, N, H. (J. B. P. lulhtm), London 
Picklord. S. H. (R. W. Ulay). London "" " 
Piakor*, ft- J. (F: A. Harding); London • 


Seeley. D. W_ {J. N. □. Pritchard), Birmingham Thomas. F. M. r (Mra] (J. D. CulHngtun'). loa'ittS 
Soy at. f. K. (J. Holland). London Thames. K. H. (*- A. Leuson), lrwidon - 

Seliomen, P. M. (G. E- BaskervilleJ’, Manchester Thomas. K. D. (P- B. Miixwoidiy). Suniw i 
F. Watkins). Northampton 


Mounmsifl, M. (L Winter). Wembley 
Mohd pBWi. N. (Mias) (N. J. 


Pruo), Birmingham 
Money, B. C. (M. E. Heberts), Leeds 
MIoniBr-wniiama, I. L- M. (D. R. Hellen), London ■ 
Montague. A. T. (Mias) (W. B. S. Wittier), 
London 

Mcnteith, J. H. G. C. (J. R. HawtealBy). London 
Monteith, M. J. (P. ft ChapmsnJ. London 
Maody. P. i. (V/. H. Dawe). Chippenham 
7/lnQkoriea. S. (C. B. Wulcko), London 
Moon, l. R- (N. H. Parkinson), Leicester 
Moon. R. D. (E. J. W. BrldQBS), Reading 
Moors, A. G. {N, Kirkman), Leeds 


I. (F. A. Ha 

Pitmen, M. D. Er (E. J. W. Oylcr), London 
Pizer. M. S. (J. A. Wood). London ” - 
Pfimmer. C. M. (G. N. Dimes). Cardiff.- 
Pollard, J. A. (Mrs-) (J. A. P. Whiney), London 
Pomeroy, J. P. (Miss) (F, A. ftountbwalte), 
Birmingham 

Pommy. N. S. {f. R, Rebar). London 


Pgnsanby, R. C. JA. G. Herron), London 


Seller, N. A. (R. — .. 

SeihprloL C. W. J. (R: C. Ciaike). London 
Senior, 8, A. (J. K. Lister). Bridford . . 

Senter, D. J. (6. A. Chugg). Cardiff 
Serieknt. PJ G. (t. G. W. Ejkerton). Bristol 
Seduipadry. M. C. (J. ft. Wilding). Simon 
Sexton, i. A. <R. d. G. White), London 
Shacked.'!, ft. C. (P. M; Utefck). Bristol 
Shah, K. H. (D. C. McAutoy). London 
Shah, K. (S, G, Schauchieff), Northampton 


Thornes, M. W. (A. C. Kamilion). Croydon 
ThpfflM, P. 6. (G. N. Daviei), 'Cardiff 
Thompson, C. H. G. (R. M; Griffith*), Newcastle 

Thompson," C.-J. (W. J.-Musson). Leicester 
Thompson. C. P. (Mrs) (A. C. Wright), London 
Thompson, E. L. (Mlea) (K. Wilion). London 
Thompson', J. A. (T- M. Sadler). Newoimie upon 


Tyne 


Pool, B.'A. (M. N.. G. Evans), Manchester 
Poole, c. V. (F, A. fteunthwaita), Birmingham 
Pope, S. P. [Mrs.) (ti. L. Cuiium). Plymouth . 
Popham, A. J, (f. B. H*r**J. London 
Porter, A. W. (J. W. Alingun), Ch-Unaford 
Porter. G. M. (Mr*.) (D. S. Hewin), Uverpool 
Pou, M. C. (Mies J. Party), Lincoln 
pDutter, A. D. (A. C. Schsele), Sheffield 
Poultoa, S. .N (X. S. Phillips J. London 


Sheh. M. N. (A. Cbm). London- 

" H. P. L. ffV. J ‘ 

Sfiih, S. 6. (J. 


Sheh, 


Sim son), Lpndoa 

... V. Ayre), Hod 

Shah. V* (?. S. Blundan). London 


Shah, V. A. (J. ft, Paul). London 
Shapeni. jM._J: (fl 
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Priest, M. J. (M. Key), Birmingham 

[A. Shanson). London 


Prince, 1. A. (Mlia) 
Prior. J. W. (A. F. 
Prior. R: J. (M. C. 
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Proffitt, S. D. (G. P. Smith), London 
Praybyiskl, K. J. A. (M. Adamson), London 
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Rabheru, S. V. (D. W. Eckarslay). Manchester 
Baby. S. 6. (M. H. Venders teen). London 


Radsnovic. Q. U. (Miss) (N. L. Payne). London 
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Newman, S. 0. X.(A. J. Millet), Luton 
Newman, T. G. "(A. B. K- Taylor), Birmingham 
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Nicholson. R. B. (R. L. Hurley). London 
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Shirley, P. E. (D. P. Marland), London 
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Silverston. M. S. (I. L. Hsffner), Manchester 
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Smith, A. N. M. (Sir H. B. Hunting! on- Whitaley). 

Bristol ' 
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Spurgeon, C. N. (A. J. He ideas lie). London 
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Wasu. J. S. (B. C. Teeca), Graves^id 
Waterhouse, F. 
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Stensby, J. (R. G. Hartshorn), Birmingham 
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Webber. S. (R. G. Cheeslay), London 
Webster, X (M. D. Boolran), London . 

Webster, M. R. (D. J. Comey). Birmingham 
Waedon. C. V.'(J, C. Tune). London 
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Tyne 

Wells, M. J. (B. A. Smouhe), London • 

Welsby, D. A (M. L. Green), Manchester 
West. N. F. (B. A. C. Hull), London 
Westbrook, C. J. (K. A. MrUichep). Manchester 
Wesiman, N. C. (K. V. Watmough), Bradford 
Weteerall, R. K. (C. Atkin), Hull 
Wheatley, H. (K. Duncen), Liverpool 


Wheeler, C. P. (J. C. Grove*), Hull 
Whelan. M. P. (* 


Riddle. A. C*'(MlssJ (J. S. F. rtopkieaon). London 
Ridehalgh, C. R. (0. L. 


Sterling, J. D. (B. E. SHedel), London 
T. A. (R. ‘ 


Mauldi), Burnley 

Ridgeway. J. W. (M. 1. Makin). London 
Rigby. G. T. (A. M. Terras . Manchester 
Rigby-Jones. f\ J. TM. C. D. Roberts). London 
Rimmer. C- F. (Mies) (J. G. Mtlbourn), Liverpool 
Rivers, P. E, (S. C. Bruce-Smytee), London 
Raich, D. A. (J. S. Ph.llipe), London 
RobWns.- f. E. (ft. E- KitsonJ, Manchester - 
. . Robert*, A..P. (G. N. Elliott). Mencheater 
WhixeWnd-Smilh), Roberts, P. E. (Mr*.) (J. T. fiootymen). Grimsby 
Rnbern, C. L. (J. S. Jackson), Leigh 


Roberts,- H. T. IG.' H. Beta). London 
Robe roe. J. A. (P. 


Stevens. R. "A. (R. J. Coulson). London 
Stevens. T. A. (The Lord Chorley). Londori 
Stirling, G. 0. H. (R. Eaglesfie(d). Manchester 
Siokoe. f. D. (P. W. Barrows). Newcastle upon 
Tyne 

Stolermen. P. I, (I. W. Welsh/, London 
Stonehouse, 0. C. (J. P. Dorton). London 
Stoplord. B. J. (J. 6. S. Dunn). Sheffield 
Srorrie. A. A. (D. R. Hobbs), Bradford 
Stout. J. W. P. (J. Purcell), Leeds 
Strhan. L. (N. C. Haygarth), London 
Stuart. G. N. (M. S. Pons). Uverpool 
5tuar{. f. R. (A. J. Uoyd). London 
Stuart. S. (J. G. J. Hurst). Uverpool 


A. McKenzie), Sunderland 
Whetstone, P. D. (Mrs) (V. M. Green), Leicester 
Whlffin. C. H. (I. W. Welsh), London 
Whitaker, R. G. (N. Kirkman), Leeds 
Whitbread. F. V. (M. J. Vandoma)„ Chelmsford 
White. D. A. (Miss) (P. M. DuHelt), London 
White. J. ft. (R. A. Burnett), London 
White-Adems, C. J. (R. H. Powell), Taunton 
Whitehair. C. R. K. (J. E. Rule), London 
Whitehead. J. R. (J. Norris). Newcastle upon 
Tyne 

Whiteside, P. ft. (J. P. Waddlnflton). London 
Whlilum, C. (Misa) (M. E. Klmber), London 
Whittaker, ft. T. (R. W. J. Foster), London 


Whinon, G. (C. J. Grant), Slough 
Wiggins, Y. ( 


V. te Neve Fearer), London 
Robert*. -J. M. (F.. A. Harding). London 
Robert*, P. M. (Mre.) (A. M. Edwards). Hitcbln 
Robertson, D. ,B. (P, D. Bailey), London 
Robertsdn, -J. G. (Mint) (P. J. Dickerson). London 


Sturgess, M. J. (B. J. Whitehousa), Coventry 
k. (Mias) (B, E. Malrzis). * 


Robins. P, A. (J. S. Phillips), London 
Robinson, D. M. (J. H. 


Padley, B. E. (R. E. Kitson), . Manchester 
(J. G. D,xon). .Manchester 


Page, M. A. (, 

Painter. I. A. (W. Caerwyn Janes). Shrewsbury 
Palethorpe, J. C. (R. H,‘ Ulloker), Chestertiold 
Palmer, J. B. (M. J. Scott). Swindon 
Palmer, J. F. (L. A. D, Giles), Crawley 
Palmer, J. (Mrs.) (C. A. Walters), SL Alban#--. 
Pang, J. C. (G. E. Simmonds). London' 
Parameeh, A. (A. T. Percival), London 
Pardo, P. J. (H. M. Strsnke). Banbury 


Pardoe. C. (D. H. Hamrlun), Basildon 
\y). To) 


Perk, C. H, (C.'R/ Olney), Torquay 
Parker, T. J. (Mm) (R. J. Bleckbqrn). London 
Parkinson, R. A.-fP.-C. MacnSmare), London 
Parnham Nigel. P. N. (K. BunerwarW), Mjncheater 
Parr. G. C. JD. C. Shipley), London ‘ 

Parry. J. E. (M. J. Prior). Manchester . 

Partington, J. □. (Mrs.). (J. J. Long land)), 
Portsmouth ; ■ ■ 

Patel, A. C. (V, L Passer), London ■ 

Patel, B. J. (S. G. Bowles), London 
Paral, C. R. (S. Up man), London 
Petal. H. H. (I- G. Shew), Nottingham 
Patel, J. A. (Miss) (F. Stanail). Lundon 
Peter, M. (E. A. Charles). London 
Patel, N. K. J. (M. D. Powell), Birmingham 
Patel, R. (H. Mfchaals), London 
Patel, R. fU J."En;ott)/ Chichester • 

Patel, Y. C. (J. A. Gfilfltin), London 
Paterson, N. C. (L. J. Chrikfielil), London 
Paisalidos, T. (R. A. R. Nelson), London - 
Paul, A. H. (A. F. Sick as). London 
Payne, D. A. (D. V. Rinkley), London 
Payne, •M?”As-(Gr W. Pryko),' XJhqlmsJord 
Payne, -In. D. fP." L. R. Halms j). Dartford 
Peyton,- D.: (A. ft-. TUnberlake), Birmingham 
Pcarce. -G.- (ft. .T^. VJ/rieden). SLougfi 
Ptrarce,;SL-D.- (A. T/.S.ampsqrOr.Bnicol 
Peatman, B. W. (M. G, Lickiss), London 

Peduin^_5. (J,. .Watkins), London 

Peek, D. R. (0. W. NewUnd), Bristol 
Poel. L M. (M'*9) (G. Prosser) Londoo 
Peirano, P. A. (G. C. Drew), London . 

Pend areas, s. (Miss) (G. C. Drew), London 
Pender, J. E. (Mrs.) (G- J. Forrest), London 
Penlold, J, J. (A, S, Price), Leicester 
Benge! ly/ C. E. f A. Beard), Sheffield 
Penney, M. S. (D..C. Goldsmith), London 
Pentland, A. D. (G^-Hr- Walker ). Leads — — 

Penwarden. C. A. (ft. A. Burnett), Londoo 
SJtplow, N. R. (G. J. Page), Leicester 

S arrln, J. P. (S. Wagner). London . 
ferry, M, A. (E. M. .Oliver), London 
Pbrry. P. M. (M. Ch&mbarialn). NottlnghBte 
Perry, R. (C. F, Halpin), London 
CB/ry. S. T. (R, K. Butsdn), Luton 
t?etermsn, D. M. (J. E. Cornish). London 
Peters, 5. J, (M. Peat), London 


Hewitt). Nottingham 
AobVnaon, 0, N. Y. (R. B. Sharpe) , London 
Rbbinaon, H. (Mias) (T. M. Rawcliffe). Londoq 
Robinaortr P, J. (A. C. Dunon), Northampiwa 
Robinson, P. S. (H, Brierley), Manchester 
Robson, E. S. ,(D. A. Levris). London 
. Rodger a C. J. (J. D. Leak*), Birminghem 
Rodgers, K. (E. J, G. Heslvy). Menchvster 
Rodgers, M. (Mies) (ft. E. Uag»), London 
Ro*, R. K. (J.- H. Hewitt). Noitlngham 
Rote, K. P. (M(u) (M, P. Emery). Stoke-on-Trent 
Roger*. K. M. (Mies) (S. N. Gordon). Leicester 
Rogers. M. T. (ft. S. Whitfield). Brietol 
Rogers, ft. C; (F. A. Falk), London 
Romer, .Lee, A.. ft. (M. S. Wileon). London 
Ronkowakl, P. K. (F. Lights wler), Bradford 
Roots. E. F. (Mies) (R. J. Higgins). London 
Roper, C. (J. D. Ingle), London 
Roper, D. A. (A. M. Terras), Manchester 
Rose, A. N. F. (R. V. J. Chadder). London 
Rase. J. D. (J. E. C, Cosy), London 


Ross, J. (T. Vendor), Manchester 

“■ ».) (M. A. Gash). Birmingham 


Roue, J. G, (Mrs, 

Roularon. C. J. (H. A. Baker). Leeds 
Rouse, G. F.-R, (C. R. Sandison). Malvern 
HDwe, D. M. -(J. 0.- Haneon). ManchMter 
Rowe, E..A. (Mrs.) (C. fl. H. Gill), Manchastsr 
Rowe, H. J: (Mre-.) (D. W. 3. Trenheld). Bristol 
Rowetl, D. ft (G. R. Deakln). Mancheeier 
Howell, S. A. (P. Smith). Bristol 
Rowse. A. E. (Mies) (R. J. Rand), Rasdlng 
Rowswall, A. (Mis*) (E. G. Hayes], London . 

Roy. A. (C. F. M. Hawkins), Bristol . 

Rubner, N. (0. P. G. Cade). London 
Rule, A.. ft. (B. M. Cooke), London -- • - 
Ruaaell, D. (K. S. Warren). Lutterworth 
Russell, D, M.' (Miss) (A. F.-.Jonw), Birmingham 
flutttll; M. C. (P. H. McEvoyh' Bury 
Ruaasll. P, A. (Mis*) (D. Bottarill), London 


Szurrocle. L. A, 

Southampton 
Style*. D. M. (K. 6, Pflmott). Maccfetffefd 
Stylianoq, A. C. (H. A. Weiss), London 
Suggett, A- M. (J. K. Sowerby), Newcastle upon 
Tyne 

Sullivan, K. J. (G. N. Raine). Orpington 
Sullivan. S. A. (Miss? (A. P. F. RothmanJ 1 , 
Wlncheatar 

Summers, J. G. (B. Lohbpuss), Newcs stle trped 
Tyne 

Sunderland, ft. (C. Nowaon), Stoke-on-Trent 
Sushama. K. A. (J. V. Ayre). Hull 
Sutton. R. J. (H. F. Dixon). Leicester . 

Swain. F. C. (F. G, Baxter). Hull • 

Swain, K. (C. B. Ames). London 
Swan. M. D. (N. R. B. Godden), Northampton 
Swann, A, J. €. (N, B. Picker d); London 
Sweeney, J. W. (T. Baker), (Jckfhld 
Sweat. A, C. S. (J. H. Salmon). London 
Swiatlend. C. P. (E. Brinham). London 
Swift. J. T. (G. A. Sturtridge), Exater 
Sykes, C, A. (Miss) (ft. S. Boddington), 
Manchester 

Sykes. C. A. D. L. (J. E L. HerrisT. Brie tof 
Sy Tyne°* T " ***" K Sow#rt »y)- Newcastle upon 

Sykes. R. J. (F. E. H. Jackson). London 
Symmgton, R. A. (P. C. Forbes). London 
Syroondson, D W. (B. Brinham). London . 

5yron. D. V. (P. A. Mickler), Newcastle upon 
Tyne 

Szymanakf. J. P. 8. (ft. «. £ a.rk). Leeds 


Tsbernor. ft. J. (J. A. Walker). Birmingham 
Talbot, K. (B. Lanadaie). Bailey 
Tallis, B. S. (I. 0. Watson). 

Tan. K. S. (A, Gross), London 
Tan. S. N. (I. P. Sugarman), Londori 
Tan, W. H. (D. G. Rowlands). Liverpool 


iT-X. e -,£Sg > J*i !-»*»> •!■( E.«. fH-iiinn. 


Ryan, M. A. (Miss) (F. A, Ravenscroft). Manchtr. 
Ryurtat, P. G. (H. H. Holdsworth). Leeds 
Rybwak, M. (A. D. Llewellyn), London 


Tang. K. K. (B. F. Burns), London 
Tang, w. Y. w. (Misa) (A. W. Mr Ins). Londori 
Tanna, P. IA. M. Sager), London 

Tartan". 'P. J. (C. M. Wenbom), London 

Tarrant F. M. h. (Miss) (C. C. D. Steorj, londori 

Salts, C. (R D.'Uttleyl.'Hscup -Twreiu ft. -(t. Price), Ha.rogate 

Salkold, I. (T. C. Mogs). London Tasker. A. M. E (L. W. Law), Londori 

Salmon, A. E. (Misa) (M. R. M. Welle). Fsrsham I«k»r. T. W. (A. W. Bird), Alnwick 


S 


Samaras. C. S. (P. H. Grove), London 
Samuelson, J. w. (C. G. Widen), London 
Samwiys, M. J. (T. J. Beak), Chatham 
Sandall, M. (8. H. Jones), London 
Sanders, S. J, (C. H. Chedley), Plymouth 


Sandford. J. P, (8. G. Draw) ^Manchester 
L (E. D. " - 


SargenL G. A. (E. D. Co*), Birmingham. 
Sirup. D, (R. M. Crows), London 
Sassoon. J. M. (W. List), London. 
Saunders; A. W. (T, A. Griffin), Londoo 
Saunders. J. N. (Mre.) (A. C. Schuele" 
Saunders,. K. A. (J. s. Coy). Croydon 
S-iundara. S. R. S. (R. 8. Milne), Reading 
Saxton, P. A. (S. N. Gordon), Leicester 
Sayers, B. M. (C. E. Smith). Hull 


Tste, C. A. (W. J. A. Smith). Leeds 
Tate, D. R, (J, Bullock), London 
Tetluck. D. N. (P. G. Liddie), Manchester • 
TetteiuH. K. (Mrs) (0. Southall), Macclesfield 
Taylor, A. P. (D. F. Barron), Leeds 
Taylor. C. G. W. (P. Robinson), London 
Taylor. E.-R. (Mrs) (R. Walkar), Manchester 
Tsyiofi Hi V. [Miss) (P. C. Forbes), London 


[Miss) (D. J. Evans), Coventry 
WiqFhore,. A. G. A. fP. A, Smith), London 
Wignall. P. G. (W. B. S. Walker), London 
Wrlce, 0. A. (T. E. O'Keefe). Brietol 
Wifdman, J. 0. (R. S. J. Boiler). Bedford 
Wilkins. G. A. (Mre) (M. S. Ports), Uverpool 
Wilkinson, F. H. (Mrs) (R. L. Hurley). London 
Wilkinson, P. S. (D. N. HammlngDeld), Sheffield 
Wilans, P. R. (P. R. Moore), Nottingham 
Willey. 'M. J. (D. J. Keevil), London 
Williams,' A- (M. A Hopper), Southampton 
Williams, A. J. (M. J. Jebson). Uverpool 
Williams. A G. (J. M. Middlemans), London 
Williams, D. A, (N. J. Masiarton), Birminghem 
Williams, D. B~ R. (G. 1_ Weiner), London 
Williams, J. D. (Miss) (H. E. Williams), London 
Williams, J. (Miss) (R. C. Bladen), Stoke-on-i 
Trent 

Williams. K. J. (G. Whhthead). Newcastle upon 
Tyne 

Williams, S. (C. J. W. Smith), Birmingham 
William*. S. (P. C. Westwood), Cardiff 
Williams, T. J. (H. J. W. Speight). Sheffield 
Willis, R. M. (Mrs) (M. Hayas), Nottingham 
Wilson, A. A. (1. Gordon), Newcastle upon Tyng 
Wilson. A. G. R. (J. P. Priestley), Bristol 
Wilson, A. G. (R. J. Munson), London 
Wilson. C. H. (W. J. Hills). London 
Wilson. D. P. (J. N. Clarkson), Bradford 
Wilson. D. J. (R. M. Ivison), London 
Wilson, D. N. (A. J. Wood). Sheffield 
Wilson, G. M. (K. Butxerworth], Manchester 
Wilson, G. (P. Rsddingion), Manchester 
Wilson, K. A. R. (P. M. Robeson). London 
Wilson, P. C. (A. F. Stokes), London 
Wilson. P. D. H. (ft. T. Turner). London 
Wiltshire. C. (P. J. Cooke). Birmingham 
Windeatt. M. B. (R. M. Strachan). Hull 
Wlngrove. G. L. (B. D. Smith), Lendon 
Wmatone. E. G. (G. A D. Wood), Bn*tof 
Wmstone, M. O. (D. R. Fray), Southampton.. 
Wiseman, D. W. (G. Prosser), London 
With noil, A. L. H. L (P. F. M. Shewall), London 
Wong, F. L. (D. G. Paga). London 
Wong, M- F. (M. J. Burden). London. 

Wong. W. F. (B, A. Pendryj, London 
Wood. H. J- P. (L. L Weadan), London 
Wood. M. A. (J. K. Robinson), Whitehaven 
Wood, 5. A. (Mrs) (J. D. McGfbfaon), 
-Nottingham 

Woodcock. P. G. (H. J . Leadley), London 
Woodley, P. J. (R. Sunderland), Bradford 
Woods. S. S. (E. J. W. Bridges), Reading 
Woodwark. W. J. (P. N. Grindell), London 
Woon, S. C. (Miss) (N. L Dunning), 
Stoke-on-Trent 

Worrall,.P. B. (C. L Nunn). Birmingham 
Wars told, G. ft. G. (S. T. E. Parsons), London 
Worthington, R. G. (T. L. Waring), Load a 
Wright, C- L. (J- R- Chapman), Leeds 
Wright. J..S, (M. B. Hewitt), Leeds 
Wright. L. W. P. (G. A. Maxwell), Winof * 
Wright. N. A. (C. S. J. Lanham), Birmingham 
Wright, P. C. (M. E. Miller), Cardiff 
Wright, P. J. (A. Breakwell), Covertly - 
Wyn-Evans, S. N. (Mis*) (P. G. G. Rand*). 
Birmingham ■ ' 1 


Taylor, I, fi. (R. F. Snowden). Leicester 
Taylor, Mi 8. (K. P. B. Havey). London 


Saunders, J. N. (Mre.) (A. C. Schuele). SfaeflWd Taylor. P. J. (M. P. Haines J, Gloucester 
- j- . _ Teylor, S. €. (Mis*) (6. Cevel; Derby 


Taylor, W. J. (L J.'Cfrrfsftefd/. London 


Yep. S. L (Ml«s) (E. J. Wilson). London 
Yee. Y. t (fi. ‘ ■ - - 


Eetrusyk, J. M. (MISS), (J. A. MaddanwJL londoo Scsmari, M. J. (P. T. Mattereon), Preston 


Tebbett, K. A, (P. H. Palmer), Nottingham 
Tflowyn, D. (ft. N. D. Ungdon), London 
-Tee, T. L, (A. B — losaph},. London. 


Stringer), Oxford 
Yeoh, G. E. (Miss) (A. N. Bass), Lendon 
Young. A. C. (P. J. C. Begot), ManchMter 
Young. G. (Mrs) (M. A. M. Sharkey). Harrow 
Young. G. L. (W. P. Forrester), -London 


Jhnn. C. F.. (R. S. J. Jolliffa). London . Scanlon. N.. A. (J. B. Taylor)^ Stockton -on -Toe* Teh, C.K.(J. Holland). London 

Rhang, K. W. (D. H. Kirk), London Scarlett, L. N. (Misa) (P. w. Allen), London ' : T*h. S. L. (Mies) (J. F. Fnnton-Jonea), ; Londori 


hang, K. W. (D. H. Kirk), London 
Phelps,- ft. C. L. (D. M. H. Jone*), Newport 
Aii dips. 0. (J. G. Dixon), Manchester , _ 

Riillipa, D. 0, (P. J. Hughes), 'London 
rfiilifcps, I. (0. J. Large), Grantham 
Phillips, J. Mr (Mrs.) (G. Barber), Birmingham 
Phillips, J- R- (A. C. Undop), Birmingham 
Phillipsr-M, J, (J. Noakos), .Leicester 
Chillies, "ft J., (A. D. Che wells), London 

7- D. tMiaa) . ID. J. .Gj Borneo). London 


( M; «) (• 

Schapira. J. J. (L. |. Finn). London 
Scopes. J. E. (C. ft. Godwin), Manchester 
Scorer. C. E. (mis'.) (J, Warren), Manchester 
3cott, B. G. (D. Davies). Cardiff 

Scott. D. V. (C. -G. Horwiood); Dev Ere* ... 

Scon. S. K. (Miss) (E. J. Lankestefi; Northampton Thickpenny. R. J. (H. R. V. Riley). Derby. 

Scrrean*. M. J. (R. e. P*ton). Guildford Thodey. F. D- F. (D. C: Shipley). London 

Scrovretoff, M. J. (1. £. m. Farquhar). York ' Thornes, C. R. (D. W. Risaman). Southand-an-Seff 

Sedgwick. T. .J. (N.'A. Watt). U*d« T*bin*s; E A. (Mr*) (ft. A. Wabb), Manchester . 


Young. G. (J. R. Morgan). High Wycombe 
Young. J. P. 


Tejsnl, A. S. (J. M. Shah), London 
Thakrar, V. (A. H. P, Fox). Leicester 
Tbamotheram. N. N, (ft. J. Willey). Newcastle 
upon Tyne 

JDi abridge.. O.^L- fN. F. Luckalt), Birmingham - 


(Miss) (R, M- Jackson), London 
Young), London. 

Power) ;> Birmingham 


Young. L H. (D. T. Young), London' 
Young, N. J. (E. B. 


Young. P. J. (ft. - J. P. Weaver), ’ London 

. Coombs), Exeter 


Young. R. J. (Miss) (G. A. 

Young, s. R. (E. w. v. Holding), London 


ZahLH, H. (D.-B. Chrfvqrs), London 
Zariun. T. (J. M. I. Reed), London - 
Zemotaki, J. W K (P-. H. Woleteithobno), London 





c. £ 9,250 


- i rA 


. • *•’ - **. v i •■n'-i y*; •- 


The Prudential, as one of themafor fjnanriaf institutions in the Ciiyis seeking an 


lt« intended that the successful applicant w3f broaden thOT ejqwieftce ‘ ^ 

asssting with tire preparation of home arid ov©rsefis returns1brthe gfOL4>r ~ 


implicatioi^offirture projects. i - 1 - < 

If you are arumd 23, with some^ relevant experience, successful b ypuiF reewrt , 
accourrtancy examinations andpossess-good communicative you are ‘ v^> 

stnmghr recommended to plirsuetbis rare opportunity. -r 7 ' 


experience and qualifications^ Addtional generous ba^frtsirK^t^ kTW cost • i 
mortage and norhcontributory pensbn schern& together v^ fi^dbb working 
hours. _• r - 

Please forward a detailed cuntoufum Vftffl to Wf.L.FWdei; 

■ Staff Department, Prudential Assurance Go. Ltd./ * . ‘ 

142Holbdm Bare, London EC1N 2NH. . ’ : " : .*• 




w 




lb £8900 


. This rs a first class opportunity for 
ayoungmccountant to join an expanding 
and highly progressive Computer 
Bureau based in pleasant surroundings \ 
?n Berkshire - 4 

Reporting to the Chief Accountant 

.tfie person appointed wiff be closely 
invotved in the preparation of budgets , : - - 
and financial reports, in compiling and 
interpreting contract costs, and m 
providing an accounting information ; 
service to senior management to' assist ' 
in decision making for the efficient 
running of the organisation. 

- Extensive use is made of computer- - 
feed accounting techniques and financial . 
modelling, giving excellent scope for 
gaining knowledge of computer appli- .- 
cations in a constantly developing • / 


environment. The successful applicant, 

- mateor female, will be*neydyctu«liffed- 
orfinalist accountant whocah-dempr^ 
strata relevant'experience in the field of 
f7^agementaccountirig,The;ibi^to • 
communicate effectively an^ to gam the 
immediate respect ofsenior rraanager ; 
ment feeseenfel tpfhe spccessfui ! 
performance otthis rote. 

The salary w3) refi«rf e3^eTie)^ - 
amiability. There js an attractive range - 
of steff bweflte, fflciucfing a cpntributoiy 
pension sche'me,. Group BUPA ineSbe^ ' 

ship, and free HihcJws. ^ 

■ Please wmeorphq/te^OT v^-- 

application form.to : ! -V';' V- O 

Mrs! Lftida Moon, Personnel Manager . . 
Compute! Umited v Eastem fload.^ i. 1 
■Bfackneli, BerksWrejlah (0344)267^. 



McCbbe aad Foc^ , ... j ;*r.v . - 

Chartered A&O&xtontsr of-Sfent - -V- • 

- , ' ■ *- '•?**'' ■ ■ *. '■>. . . y _ • ■ «■ 

inniro at a.-FrrkitrA PaHno* n a -i‘ t. : ' 


require as a - future Partner a -Chartered Acgonn tai-d- Ite^aiig • 

years of age to act. as persraai assistant to a ^ i v - 
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/'Operational Audit 

W.l. tolOK 

A major multinational OTganisaticm'marketing 
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The right opening. 

; There could bea rewarding career awaiting you in ■ 
Dearden Farrow. 

We hove an extremely high p ariner/staff ratio, it means 
that partners always have the time-to take an interest in a 
newcomer’s progress in the firm. 

D^orden Farrows clients cover a wide spectrum of 
commercial and industrial concerns and range in size from 
individuals to multinational and nationalised undertakings. 

George Bunney, our Staff Partner, will be happy to discuss 
career opportunities wrfh you. 
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Chartered Accountants 

Serjeants' inn, London EC4 lJD.Tel: 01 -353 2000 

Offices in London, Manchester, 
Haywards Heath, Leeds, Croydon, Bradford, Bristol. 


ACA to take the initiative for tool audit programmes 
from conception to completion. Excellent prospects 

exist for promotion to line management positions within 
the Group. Ref: EF 4202- 

Junior Consultant 

£11,500 

To join one of the top 6 firms of Chartered Accountaa ts. 
London based with UK and European travel. Suit 
exceptional Graduate C.A. Ref; IG 4203. 

Troubleshooter 

£13,000+Tax Benefits 

London based but with a minimum of 60% worldwide 
travel. Investigating and reporting back on management 
performance. Second language an advantage for young 
C.A. Ref: 1G 4204. 

Partnership Potential 

£9,500 

This small practice in South London requires a newly 
qualified CA with the presence of personality to achieve 
partnership within 2 years. Ref; IG 4205. 

Financial Accountant 

£9,500+Car 

To take full responsibility for the group consolidations, 
combined with systems development and accounting 
procedures in a U.K. based multinational. Ref; IG4206. 

Comptroller 
Nigeria £neg. 

Major multinational seeks finalist or newly qualified 
Accountant to head a small finance team. The company 
offers an excellent financial package plus generous " , 
expenses for this one year contract. Ret; MJRC 4209. / 


As a newly qualified accountant you'IIjje looting 
at ways of reaching your full career potential. 

Achieve it with Ernst & Whlnney. 

We are a major international practice committee? to 
working to the most advanced professional standards in all 
our off ices worldwide. We can offer you excellent career . 
prospects, with a wide choice of location both in the UJC 
and overseas, and a comprehensive continuing 
professional development programme. ■ 

For a challenging and rewarding career, look forward to- 
a future with Emst&Whinney. . . ; 

For details of our vacancies contact Nicholas Candor \ 
Arthur Hammond at 57 Chiswell Street London . 
EC1Y4SY. Tel: 01-628 6065. 
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A SECURE MOVE 

1 00. Career. Opportunities for Newly Qualified Audit Seniors 
in the UK and Overseas,- We are looking for bright and 
ambitious candidates who wish to further their career -n the 
■ profession. . . • 

With an established reputation in the field and a close liaison 
with the largest and smallest firms in the country we 
can advise you on what your next - move should be. For 
an informal discussion please telephone DUNLOP & 
BADENOCH ac:~ 

City 01-623 3544 
West End 01-323 0886 


Permanent and Temporary' Accoun- 
tancy Recruitment at all levels for the 
Profession, Commerce and industry in 
the United Kingdom and Overseas. 

LONDON BIRMINGHAM BRISTOL 
LEEDS MANCHESTER READING & 
NEW ZEALAND 


Lloyd Chapman 
Associates 

123.Ncw Bond Stre«t London WIY 0HR 01-499 7761 


up 
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P. D. LEAKE & CO. 

. invite enquiries from young Chartered Accountants and Computer 
Analysts and Programmers who are seeking an interesting and 
rewarding occupation. We offer a varied career in a thriving City 
practice which has an expanding branch in New York, three 
associated firms in Europe, an on-line computer bureau and a 
computer consultancy service. 

If you wish to discuss your future career with us please telephone 
the staff partner on 01-253 2985. or write to us at 28, St. John’s 
Square, London EC JM 4BA. We should be pleased to hear from 
you. 
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Emst&Whinney 


And nowlor something completely different? 

-TRAINING OFFICERS — 


1 


BUCKINGHAMSHIRE 


£8,000 £10,000 


As a qualified accountant are yon thinking about a change? Something a Ettfc out of the ordinary, yet 
retaining good career prospects in the profession? 

If you have: an oatgoing personality, creative ability, and 

an interest in. communicating your knowledge to others ... 

then a speB in our training department could be the right choice. 

\ 

We are Thornton Baker, a leading firm of chartered accountants with 60 offices in the UJC. Our 
jjatfonaJ training centre is at Bradenham Manor; a National Trust property close to High Wycombe, 
where, throughout the year; we hold a wide range of in-house courses far chartered trainees and 
qualified staff. 

We need two additional training staff to strengthen onr team, preferably accountants who have 
qualified within the last two years. No previous training experience is necessary. These are challenging 
positions .-requiring a sound knowledge of the best auditing and accounting practice and of basic tax, 
and the ability to keep abreast of the latest technical developments. 

Responsibilities include lecturing, leading discussion groups, monitoring case studies, and 
d pda ting and developing course material. There is ample opportunity to develop your self-confidence 
and to. meet a wide range of people Tram within the firm. 

Formore details of these positions please contact: 

P.B. Mahony, 

Director of Training, 

Thornton Baker, 

Fairfax House, 
fu! wood Place, 

London, WC1V 6IYW- ■ 



ARMCO 
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RECENTLY QUALIFIED ACCOUNTANT 


Management 

Accountant 

(Finalist/Newly Qualified) 
City c. £9,000 p.a. 

We have an opportunity for a young accountant to join 
om Finance Department to provide professional advice 
and assistance initially to our Settlement, Technical 
Services and Information and Communications 
Departments. This position offers considerable career 
advancement as. following familiarisation with our 
financial operations and after gaming appropriate 
experience within our organisation, you wiD be expected to 
assume direct responsibility for a specific department- 
You wO] be an essential link between the dep a r tm ent s and 
the policy making Conmauee and wfll be dosdy involved 
in helping senior managers in the creation of budgets and 3 
year plats, the operation of financial controls including 
. project cost control and the application of financial 
policies. 

As a finalist or newly qualified accountant (ACMA or 
equivalent) your experience should have included at least 2 
years within management accounting and exposure to 
computerized accounting systems. Some knowledge of a 
services environment would be a positive advantage. 

Our comprehensive benefits package includes non- ■ 
contributory pension, fully paid season ticket scheme, S 
weeks annual holiday and assistance with relocation 
expenses where appropriate. Please write fully or 
telephone for application form to Jennifer Gregson, 

Senior Personnel Officer, The Stock Exchange, Lo ndon 
EC2N 1HP (01-5882355 extension 8683). 


OUR TRAINING REFLECTS OUR BALANCE 


■ • It’s vital to us-It’s. vital to you. 


Training programmes are. 
nothing new, but Stays program- 
• mes cater for the individual: Our 
aim is to provide therraintngpeople 
need rather than to push everybody 
through theta me programmeacthe 
same speed. 

We allow you to select from • 
a wide range of subjects. * That 


wav .you pick, up the appropriate 
• skids- for your individual needs 
- in harmony with your practical 
experience. 

With a well balanced variety 
of clients looking to .you. lor guid- 
ance in a rapidly changing world, 
this flexibility is viral both to you 
and to out clien ts. 


As an individual you should 
not ignore the promise weeanoffer* 

For further information 
please call David Fowler. 
01-186 5888. 


Mid-Sussex 


c. £8,500 p.a. 


Armco Financial Services Europe Limited wishes to appoint a young graduare 
Chartered Accountant to join its small headquarters financial -team. This is an 
Ideal opportunity for 8 recently qualified person to broaden their experience 
within an expanding European Group which is part of a U.S. multinational 
corporation and which can offer excellent career prospects. Applications are 
also invited from those awaiting final examination results. 

Responsibilities will Include" the preparation of consolidated accounts, 
monthly financial statements and other management information, and will also 
involve special ad. hoc projects including work on group acquisitions. 

Please reply in confidence with full details of career to date and present s alary 
to : Mrs. C. D. Hiller, Armco Financial Services Europe Limited, 1 10/1 12 Fen- 
church Street, London EC3M 5NE 



Congratulations on your AGA! 
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LONDON 


Join our c/iefiti In: 

£8,000 1 BERMUDA 


Within a major Arm of 
Insurance broken, analysing 
business interuption claims. 
Excellent prospects. LI 598 


BERMUDA ' $24,000+ 
taxfree 

A growth company within a 
pmvan bur expanding market. 
Good quality, experienced 
ACA's required. L1547 


PROFESSIONAL 
& FINANCIAL 
SERVICES 11% 



HOTEL AND 
■ CATERING 1596 


LEISURE 16% 


AIANUE4CIURINGI7% 


RETAIL 8% 


For those and other prime opportunities, contact 
Christopher D. Stock HCB AECI(Lic) or 
Anthony j. Ovens MECi on 01-481 8111 

ftivttWA.irfocmvrr 

n gl PERSOMEL SELEfTfOX 
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OTHERS 8% 




Chartered Accountants 


A member, of Horwath.&Harwuh Ibteniaticeul with 150 offices In 50 countries. .. . 








Manager? Partner? 

Whatever your aspirations, we can provide 
honest un b i ased career advice and guidance 
to set you on the path to a successful and 
rewarding career, 

For detailed information, without obligation, 
■complete this coupon and return it today. ... 


Tit 


Financial Controller? Director? U.K.? Overseas? 


ly telephone for a brief chat with a ‘lam interested in: Careers in Industry or Commerce U.K. u Overseas “3 ■ 

i arrange an appointment. Careers in Public Practice U.K. Z} Overseas Q ® 

blic Practice speak to Paul Carvosso A.C.A. I would like to have a confidential career discussion with a consultant □ ■ 

lustry or ConuBerce speak to Jeremy Kids on Name:_ — i — — Age: Address: I 

:eive: The D.L.A. Career Plan □ : — — — * — Tel. No. Home .Work || 

■ ■Quide-To Working Overseas □ Douglas Llambi^^^ci^^, ^^S^^d^eepost, London WC2R.0BR. Telephone 01-83S 9501 


Alternatively telephone fora brief chat with a 
consultant and to arrange an appointment. 

For careers in Public Practice speak to Paul Carvosso A.C.A. 
For careers in Industry or Commerce speak to Jeremy Kids on 

I would like to receive: the D.L.A. Career Plan □ 
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Merchant 

Banking 

ISnmgACA 

Birmingham 

c£ 9 ,($ 0 +benefits 


A IeadingMerchaiit Baris, part of a major financial 

ii 


corporate clients. 

Based in Birmingham, duties are wide-ranging 
including advisory work and equity finance. Success 
in meeting this challenge could lead to excellent 
career opportunities. 


to 27, with a good examination record and preferably 
a degree. Professionally trained in a major firm, 
some industrial experience ia operational audit or 
ad hoc mvestigationswould be useful. Developed inter- 


An attractive salary and benefits package s offered 

Applications, which will be treated in strict confidence, 
should contain relevant details of career aad salary 
progression, age, education and qualifications. 

Please write to G.W. Thiel^ quotiag reference 917/Ff 
oa both envelope and. letter: 


Deloitte 
Haskins Sails 

Management Consultants 

128 Queen Victoria Street London EC4P4JX 


Why 
Thornton Baker? 


Because as an ambitious dtarfeaeda o p o an haa tyog demand variety 
involvement, challenge, responsibility and real career c^jortunities. 

Because with 60 offices throughout the UJC. you have the freedom 
to work: in the area of your choice. The prospect of specialisation. 

Because you will benefit from our National Training Programme 
offering continued training atafl. levels. Aprogramnae that ensured 
none of our graduate trainees who sat the PEI examination for the 
first time in May failed. 

Because the opportunity of ccrnfemous career progression and the 
experience to be gained from invoivement with a large variety of cfient 
businesses will appeal to you. 

Because your development will contribute to our development, and 
that will bring additional benefits for you and our clients. 

Because you will benefit from our membership of Grant Thornton 
International, a world-wide corporation, and the opportunities it 
offers for international involvement. 

Because you want to know why career opportunities are excellent at 
Thornton Baker you will write to; 


Victor Tompkins (Director ofPQsoimeD? 
Thornton Baket; 

Fairfax House, 

JFulwood Place, 

London, WC1V6DW. 





USE YOUR IMAGINATION 



JOIN US 


And when you Join us, we’ll look to you to provide the individual flairthafs needed 
when you’re dealing with the variety of personalities and 
businesses that make up our client range. 

Join us in Belfast, Birmingham, Canterbury, Croydon, Deal, Leicester, London and Northampton. 


HfflXfeUacott 




Recently Qualified 
Accountants 


Dublin 


Salary Neg. from £8,000 



Ernst S-Whimtsy In the Republic of Ireland has a wide variety of clients 
ranging from the small family business to the large multi-national. The 
breadth of the professional work which we carryout, together with our 
training programme; provide the ambitious young accountant with great 
scope for post qualification experience and definite career advancement. 

The structure and growth of our office in Dublin has created excellent 
opportunities for newly qualified accountants who will be responsible for 
conducting a wide range of assignments to high professional standards.- 
Excellent prospects existfor rapid promotion within this office. 

Remuneration will depend on experience gained todate^ 
qualifications held and overall personal presentation. ■ 

For further information please write in complete confidence 
submitting Cwncutom Vrtae to Patti Redmond or telephone 000? 760151. 

Subsequent interviews, to be conducted by a partner from the Dublin 
office, win take place to London during October. 



Ernst &Whinney 

Stephen Court, 18/21 St. Stephen's Green, Dublin 2, 



Are you now 
qualified as a 
high flyer? 



Not necessarily. 

Bu t your new qualih cation does 
prove your high degree of dedica tion 
and motivation. 

Which could give you a flying start with us. 

Providing you’ve the ability to translate theory info 
practice with imagination. 

With over 550 staffatH nationwide offices. Armitage & 
Norton has grown by pursuing progressive, innovative policies 
So we recruit people with a positive attitude to improving client 
services. 

For major international organisations. 

For private business. And in the public sector: 

Your career inaccounting with ns can be as broadly based 
or highly specialised as you wish. 

Because we offer continuing training ancl career develop- 
ment programmes to suit individual aims. 

Win/ not owtotf Diirid Banm^ter. our National Personnel 
Manager «t P.O. Bar .410, Huddersfreid HDl 1LZ, West Yorkshire. 

Tel: 04S4 21433. ^ 

ARMITAGE & NORTON 

Offices al Birmrttgkam, 
Blackpool, Bradford, Dewsbury, 
Edinburgh. Halifax, 

High Wycombe, Huddersfield. Leeds, Leicester, London, 
Loughborough, jYlanchester & Preston. 


AWN 


Company Accountant 

A young Chartered Accountant is required for a 
position as Company Accountant to an expanding 
Lloyd’s Underwriting Agency. 

The successful applicant will be required to 
become acquainted with all aspects of the 
Company’s business, since the appointment is 
viewed as long term with excellent prospects and 
benefits for the right individual. 

Applicants should be 25/30 years of age with 
ACA qualification. Previous insurance experience 
is not a requisite. 

■Salary and employment conditions are negotiable. 

Applications to Box A. 7304, Financial Times 
10 Cannon Street, EC4P 4BY 


QUALIFIED ACA 

INTERNATIONAL ASSIGNMENTS 

c. £11,000 + BENEFITS 

Our client, a major U.S. Corporation are currently 
seeking two qualified ACA's (25-28). Reporting to 
the Director of International Operations, the initial 
assignment is designed to give- the successful candi- 
dates in-depth knowledge of the world-wide financial 
structure of the company. During this time extensive 
travel around Europe will be essential to gain the 
necessary experience. 

Benefits are commensurate with those provided by 
the majority of prestige companies. These are superb 
openings for those wishing to develop their careers 
in a thriving and dynamic industry. 

For farther information please phone or torAe in 
confidence to: 

Mr. M. PurtelL, 

CHARLES LOXLEY ASSOCIATES, 

Eldon Chambers. 30 Fleet Street EC4 
01-353 8183 


European Regional Auditor 
TO £11,000 

Drake International has earned a world-wide reputation as 
front-runner in the provision of personnel management 
services. Current expansion throughout UK and Europe 
necessitates tighter operational control; the adequacy and 
effectiveness of management systems needs to be 'evaluated 
to determine whether organisational units in the region are 
performing the planning, accounting and custodial or control 
activities in accordance' with corporate standards. Candidates, 
who should possess a high degree of self-motivation and 
independence should, moreover, be of sufficient calibre to 
assume a senior management role in the foreseeable future. 

Preference will be given to CA.s who have recently qualified 
via a major professional practice, but candidates with 
particularly relevant experience may also obtain appli cation 
forms from Philip Griffiths on. 404 0380/1, DRAKE INTER- 
NATIONAL, 131. Kingsway. WC2- 
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Our name 


Your successdGpendsto a high. ' V . solfiaf oiff pailneas^dii^iageas- 
degree onfoea^iiiaiimpEfiB^ - can rely of yliien ght pirofe^siQnal 
peopleyaa waricwifiL Wiai: Hakes 
oaxname mriqiieis feevety 
peiscmal way mirtaich to wcofc 


Weiecmt and train good people.- . . Haro ambition andpcofesakHial 
We develop a personal- earoinftinei^ Ashwell 

en&xisiasm for our clients' . attbe addressb«^ow: We wilIMp 

businesses. We maintain dose 
persccal cxmtactewifimoiirfi^ yoorcarees; , 


J OSOLYNE IJSYTON-BENNETT & CO. 

CharteredAccxiPntants 
/4S Tottenham Co nriRo ac 
Telephone: 01-6367772. 

GfnoBaylaBav. 

IMghkyL— driatanMi 


‘Professional seryice of a high standard 
requires able people with initiative, 4 
intelligence and judgement,/: 
who are knowledgeable about the 
client’s business and the environment 
in which it is conducted.! 




If you share our view of the meaning (rfProfeasfoaaf Swvic*-as a Oiartiapd Aocduntant 
and would like to learn, more abdut the opportunities for qualified strif within • 
Arthur Young McClelland Moores & Co, you Apidd cont^'yiilto 
Director of Personnel, for a discussion about the future indicatingtjbe office of 0 ybui. choice. 


Arthur Young McClelland Moores & CkK, 
Rolls House, 7 Rolls Bnfldiugs,. Fetter Lane, 
London EC4A 1NL 


Offices: Aberdeen, Birmingham, Rradfoid, Bristol. Dundee, Edii*iargh/Glaag^/ ! J«n^ey. ; 
Liverpool, London, Manchester, Newcastle, Nottingham, Perth," SoufliarhiAbhr r ‘ v 
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. IB CA 

Requires a Bank Credit Analyst - ‘:.v 

JBCA is the leading bank credit company, providing reports bn over 200 
banks in 16 countries to major financial institutions world-vrtde" including 
central banks, international companies, commercial and- investment banks. - 
IBCA is also a consultant and seminar organiser on bank credit topics. 
IBCA now needs an additional senior analyst to: / “ 

— Interview senior officers of foreign and central banks; 

— Prepare sophisticated credit analysis reports; - - 
— Advise customers on bank credit. 

Fluency in German is essential and knowledge of/Italian desiraMe. 

Previous experience as a bank credit analyst is riot necessary but a financial 
background is desirable, e.g. C.A., M.BA. or financial analysis. We are 
more interested in finding the right person than in specifying rigid salaries, - 
but an initial salary in the region of £8,000-£12,G0G t . depeni ling on 
experience, is ^likely. . ■ ; • • - . . : 

Please ring (01-377 8929) or write to:; ' : //•' 1 

Robin Maniri-Da^^ v . .--V /••/.. ./ -7 

IBCA BANKING ANALYSIS LOOTED. -.. I J- . 

• 2-12 WHson Street, London EC2&f 2TE ~ - 


QUALIFIED ACCOUNTANT 


STOPKBROKSKS 






Medium-sized, old-established firm in' London, : EC2^’ Tbe . X 
successful applicant to take charge .of cwiiputerised j^c^ 
department and to report to partners on- fmahdal-vmtifteS ' 
EIxperience of stockbroldrig not essential. Salary, negotiable but • 
riot less than £9,000 per driniim.. Suitable for. recently qualifiS^ • 
accountant in age group 25-30. •• / • . /T . .. „•;:'/ . 

Reply with details to: . . . v ' ; 


BARSHAM, BRADFORD i'RAMILT^N 
1, Lincoln’slrin Fields, WC2A'3^ V .; : 
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Finance and 
Administration 
Manager 

to£14,000pa.+Car 

This 5s an opporturntyforan accountant 
or an MBA aged around 50 to assume the top 
finance and administrative role in a rapidly 
expanding marketing and distribution company 
which is a subsidiary of a very efficient 
American Parent The subsidiary has passed 
through its start up phase and is expanding 
the distribun'oiiTietwork aud the product 
ranges which are manufactured abroad and 
are well es tablished in foreign markets. 

The position will involve the variety of a 
small company situation, from pricing and 
general policy decisionmaking through to 
making the decisions happen. Accounting is 
fully decentralised, considerable computer- 
isation exists and therejs an administrative/ ' 
company secretarial element 

.Experience in an American Company and 
of modern computer hardware and software 
would be a distinct advantage. The ability to 
work in a young management team is very 
important 

The Company is based to the west of 
London and will provide a generous 
relocation package for anyone who needs to 
relocate. 

Please write in confidence to B. H. Mason 
at 78 Wigmore Street, London "W1H 9DQ 
showing clearly how you meet our client's 
requirements and quoting 6026 /TT. Both. men 
ana women may apply 

John Courtis 
.. and Partners.* 


JOBS COLUMN 


Real-life lesson for Europe’s top Managers 


BY MICHAEL DIXON 


"DO YOU know where to find 
Phil Snaith, Roy Curry. Richard. 
Gray and Alan Plumb?" asked a 
voice on the telephone recently. 
“There's a headhunting firm 
that wants to know their 
addresses." 

As it happened, I did know: 
they' all work as marketing 
specialists with Shell UK Oil. 
The reason was that but a few 
days -before I bad stood with a 
hundred other people in Copen* 
bagen, and applauded as the 
Shell quartet were banded the 
European Management Cup by 
Britain's only woman ambassa- 
dor. Dame Acne Warburton. 

When she accepted the en- 
gagement, Me British Ambas- 
sador to Denmark could not 
have known she would be 
presenting the prize to a team 
from the United Kingdom. This 
year's European management 
championship might equally 
have been won by Denmark,. or 
Finland, or France, or Ireland, 
or Norway, or Sweden or West 
Germany — if, that is, any of 
them had directed their notional 
consumer-durable company as 
well as the UK players did 
through the cruel slump im- 
posed on all alike by the 
computer-based contest’s pro- 
gram. 

But in the event, they didn’t 
At the end of the equivalent of 
15 months trading, the four from 
Britain had accumulated a profit 
of almost £17m, and given the 
rest of the best of Europe an 


undeniable drubhing. Their 
winning marp'n over Ireland in 
second place was nearly £5m, 
ope of the largest recorded 
since national and international 
championships were originated 
by the Financial Times 10 years 
ago, in conjunction with ICL 
and the Institute of Chartered 
Accountants, in England and 
Wales. The Confederation of 
British Industry- and the 
Institute of Directors have since 
become associate sponsors. 

So nobody -can doubt the 
ability of Messrs Snaith, Curry 
and Plumb, all aged 27, and 
Richard Gray who is no less 
than 30. at playing computer- 
based management competi- 
tions. - But that still leaves a 
question of central importance 
to anyone thinking of following 
their lead by playing in next 
year's £7.500 UK championship, 
for which the entry lists have 
just been declared open. The 
question is: what, if anything, 
have the - many hours spent 
running a "paper" company 
taught them, which is' of use in' 
their real-life careers? 

To Bad out, I went and con- 
fronted the new European 
champions in Shell's private pub 
just off the Strand in London. 
Before I report their scrupu- 
lously sober conclusions, how- 
ever. I had better outline how 
the national and International . 
contests are- played. 

When the entry list closes in 
November the whole field of 


would-be national champions, 
will be divided into playing 
groups of four, or in the occa- 
sional instance, of three or of 
five teams. Each team will then 
be sent a set of accounts and a 
market report representing 
their company. And at the 
outset, every company will be 
in an identical business position. 

In addition, there will be a 
'** Treasury' forecast " — which in 
this case has the unusual attri- 
bute of being rarely wrongs— of - 
the economic conditions the 
teams- are- to- suffer - at- the- 
behest of the computer program. 
If the players read the forecast 
carefully enough, they might 
also pick up adt'ance -warning of 
a strike, a factory fire or some 
other managerial nuisance lurk- 
ing on the the not-too-distant 
horizon. 

Stiff rates 

Each team then has to decide 
how much of its cash, which 
cairusually be supplemented by 
borrowing . at interest rates 
which are usually stiff, to allo- 
cate to the various " f unctions " 
of its business. As well as 
marketing and running and 
perhaps, expanding the factory, 
the functions include research 
and development, transport, and 
certain management services 
which can extend as far as 
industrial espionage. Each team 
also has to decide what prices 
to set 'for its product in the 


Tarious markets available.- .If 
the playing group is of four 
companies, each will have :a 
“ home " market in which it has 
the advantage of lower distri- 
bution costs; there will be a 
fifth market in which all com- 
pete on equal terms; and there 
will be the option of bidding 
for a bulk contract from the 
Government as represented by 
the- contest's administration. 

Having decided bow to alio* 
cate its money and on its prices, 
every team records the decisions 
«n a form- and posts it- to the 
. administrators, whose address 
from next Monday will’ be The 
National Management Game, 
Beaumbnt, Old Windsor, Berks 
SL4 2JP. The sets of decisions 
made by the teams in each parti- 
cular group are fed together 
into the computer, which 
thrashes out tbe consequences 
for each of tbe teams, sending 
it back a printout recording its 
new -business position? -This is 
then used as the basis for tbe 
team’s next set of decisions. 
After five or six rounds of 
decision-making, the company 
with the highest -profit is 
declared tbe winner and goes 
forward to the next" stage of the 
championship. 

“ So when you're playing," 
said Richard Gray, '"'you can’t 
help getting very much, involved 
with the peculiar habits of- com- - 
puters. As market analysts with 
Shell, of course, -we’re no 
strangers to those already, and 


Td say we’ve learned more of 
.the limitations of computer 
modelling than of anything else 
about tbe damn things. But for 
anybody with little experience 
of working with • computers, 
playing would be a good intro- 
duction.” 

Teamwork 

In a similar way, the double 
champions agreed that the con- 
test would provide good train- 
ing in working as a team to 
- sort out- complicated -problems 
and reach agreement on the_ 
best ways of dealing with them. 
They had., however, also 
'learned ‘that 'already ih their 
jobs with Shell. 

By this time, I was beginning 
to feel uneasy, and edged 
forward in my seat But was 
there not anything, t inquired 
with same emphasis, that they 
had learned for the first time; 
by way of some small return to 
tbeir company for financing 
their entry from its manage- 
ment training budget? 

For perhaps five seconds they 
left me wriggling anxiously. in 
silence, before all answering 
with one voice. “Yes. Cash." 

“ That - only if you generate 
enough cash can you put your- 
self in a position to make tbe 
right- managerial decisions in 
other ways," continued Phil 
Snaith. who led the team, to its 
victories. 


They went on to explain that , 
people like themselves in staff 
jobs with big organisations 
tended to be very much 
insulated from ' the discipline 
imposed by cash flow. “So it 
came as a revelation," said 
Richard Gray. “ Generating cash 
is vital not just, to small 
businesses, but alstx to the top 
management of mammoths." 

- If we were up in the Board- 
room v;e’d of course be con- 
cerned with Investment 
decisions and so on,” added Phil 
Snaith. 

~ “ But we couldn't be unless we 
coulff first be sure of-tbe cash," 
Alan Plumb and Roy Curry 
objected in unison. --- 

As for the rest, well. ... If 
they'd been accountants and 
known about cash already, they 
would have learned to be less 
concerned about measurements 
such as return on investment | 
than about the market and what ; 
it-would bear, -and to recognise 
when the time has come to stop 
refining the analyses and start - 
making assumptions and acting ■ 
on them. Production managers, 
on the other hand, could proh- > 
ably learn oven more — such as 
“it's not how you produce, as 
much as how you sell it.” 

So it seems that as the person 
tvlio first thought of holding 
national management champion- 
ships, 1 wasn't wasting my I 
mental energy and other 
people's time and money, after 
ali. 
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Head of audit 
Europe 

West London, c £17,500 + car 


For a major international group in the consumer goods industry 
with worldwide sales of around $3 billion and a strong position 
in the European market. 

A new appointment responsibility will be to the Director of 
Audit in the USA for establishing and developing financial and 
i operational audit in the European companies and their 

subsidiaries. 

. " .7 " ‘ You mustbe a qualified accountant with at least 2 years’ _ 

experience at manager fevel in a major accounting practice or 
the audit department of an international group. A second 
language is desirable but more important is the ability to work 
independently to high professional standards. In the early 
months considerable European travel will be involved. 

This is a senior management position and for a person of the 
rightcalibre future prospects are excellent Fringe benefits are ' 
substantial and relocation expenses will be paid. 

Resumes including a daytime telephone number to 
JG Cameron, Executive Selection Division, Ref.CF 274 



Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

She2 ey House Noble Street 
London EC2V7DQ 



RECENTLY QUALIFIED 
ACCOUNTANT 

Stockbroking Brentwood 

Phillips & Drew, stockbrokers, are seeking a recently qualified 
accountant for their office at Brentwood, Essex. 

The successful candidate will be required to -supervise the international 
currency accounting, and play a key role in a team involved in the 
financial control of the firm, using computer based systems. 

The position offers challenging work in a fast moving environment 
with, one of the largest institutional stockbrokers. 

The remuneration package includes a basic salary with twice yearly 
bonus, free BUPA sickness schemes, contributory pension with life 
assurance. 

Please apply in writing'to: 

A. G. Wright Staff Manager, 

= -* Phillips & Drew, 

Lee House, London Wall, London EC2Y SAP 



THE BANK OF TOKYO, LTD 

. . . 1 LONDON OFFICE 

As one of the leading international banks we are pleased to 
announce that following continued expansion in business, we 
are now loo king for an Assistant. in our Corporate Finance 
Division in London. We consider that this post is ideal for 
a young graduate (male or female). Experience in the general 
banking field would be an advantage but not essential, it win 
involve assisting our Loan Officers in all aspects of debt 
financing and financial consultation and is, therefore, -considered 
suitable only for those with ambition and initiative. An attractive 
salary will be paid and there -are excellent fringe benefits. 

Please write and enclose a detailed curriculum vitae to.* 

-Mr. B. R. Dawson 

' THE BANK OF TOKYO LTD. 

■ 20/24 Moorgate, London EC2R 6DH 


County Bank 



As a result of expansion we require two 
investment analysts to cover the Capital Goods 
and Financial sectors. 

County- Bank lias responsibility for invest- 
ment funds approaching £2bn and tills is an 
excellent opportunity to join a dynamic and pro- " 
fessional research team headed by Roy Perers. 

The successful candidates, who must be good 
communicators, will play a key rale in the 
investment decision making process; A good 
degree and/or professional qualification and 
experience with a financial institution Or stock- 
.broking firm is essential. The remuneration 
package will fully reflect the . significance of 
the posts. : 

Please write giving career and personal details 
to:- ■ 

M. Forrester, Assistant Director (Personnel),; 

County Bank Limited, 

11 Old Broad Street, London EON IBB. 


At A member of the Nations) Westminster Bank Group 


EUROPEAN BANK 
REPRESENTATIVE 

To £15,000 plus Comprehensive Benefits 

Allied Bank International, New York, h looking for an 
aggressive, knowledgeable- banker with 7 to 10 years experience 
to jam its European Area. The representative will be based at 
the bank's London branch and report directly to 1 the European 
Area Head. Candidates, who should have a good new business 
track record, will be responsible for the continued development 
of the bank’s correspondent and corporate account relationships, 
in , addition to other assigned duties. A working knowledge of 
French and German preferred. 

Applicants are invited to submit written resumes of educational 
background, qualifications and experience to: - - 

Michael D. Vanner, 

Vice-President, 

Allied Bank International, 

6, Frederick’s Place, 

London, EC2R 8DH. 



c £12,000 

Chartered'Accountant Banking 


■' Weliave anopportunifcy for a CIiarfcereciA^ 
lug audit experience. Particular experience inmonitonug cent* 
puter systems'and checking systems and controls would be an. 

advantage-....^.. . ........ 


The position-wilLinvolve a certain amonritoftmd 
European Region, whickmU sp crirically ip^ve 
. andble ofMan. 

SalaiywilLbe negotiable andinaddMon/henefifsinclndehouse 
mortgage subsidy, BUPA and Pension SC Life Assurance Cover 
Please writewith details of your experience and career to date, to;- 

J. A. Newman, RegionalPersonnel Manage^ 

The Royal Trust Company of Canada, 

Royal ThistHouse, 4S-50 Cannon Street, London ECXN 6IXX 
Telephone: 01-236 6044 exfcn. 150. 


V 



Group Accountant 

around <£ 12,000 plus car 

fora finanqally strong British engineering group (£120m. sales, 6,000 employees) 
.whose two dozen operating companies supply equipmentio a wide variety of indusories 
at home and ov erseas. 

A growing concentration on management control through financial reporting will ■ 
require the development of a stronger, more active cen traJ accounting function - and 
give the new 1 Group Accountanr ample challenge and scope. 

Candidates, chartered accountants in their thirties, possibly older, must have several 
years’ post-professional experience, ideally in a public group in manufacturing 
industry. Management experience is essential. . . 

Benefits include re-location help to South Yorkshire, If necessary. 

Please send career details - in confidence - to D. A. Ravenscroft ret B .25523. 

This appointment is open w men and zcomnu 

United Kingdom Australia Belgium Canada 
France Germany Holland' Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.S.A. 

Management Selection Limited 
International Management Consultants 
474 Royal Exchange Manchester M2 7EJ 




PROGRAMMING MANAGER 


£ negotiable 

SHIPPING LOANS OFFICERS 

£ negotiable 

F.X. DEALERS £ BCSOtJjble 

LENDING OFFICERS to £14,000 
ASSISTANT MANAGERS 
(General Banking) A1B In 28 

to £8.500 

B OF E RETURNS to £7,000 
GRADUATES 

(2 yon eo in more tat exp.) 

E neoetUMc 

Hum phono Mik* Pope m 
01-236 0731 
tor appointment* ’ 



30-31 QUEEX STREET, LONDON EC f 


AUTHORISED 

CLERK 

required by medium- 
sized firm of 

STOCKBROKERS 

Good salary, excellent 
prospects, usual benefits. 
Write Bor .4.7306, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 




Recently qualified A.C A» 

Wendy Restaurants (UK) Ltd. is a newfy-fomreef 
Joint venture between Bemi Inns and Wendy's 
IntemationaUnc. of Coiumbus,Ohio. ft represents 
a major investment on the part of bottiin thefast. 
food market intheU.K. 

■At such an early stage of its development, the 
appointment of the right Financial Controller is 
vital, not only because you will need to be totally 


to £12,000 

adaptable, but also because you must be able to 
growwith.a very ambitious business. 

Jnoiher words, this is an outstanding opportunity 
for a recently qualified Chartered Accountant 
looking for his/her first position outside the pro- 
fession « one which is much more than routine 

number-crunching and provides real involvement 

The location is the West End of London. 


-Please send a detailed c.v v Including home telephone number, in strict confidence to 
Peter Wilson, F.C.A., at Management Appointments Limited (Recruitment Consultants!. 
Albemarle House, 1 Albemarle Street; London W.L Td: 01-439 4879. 








Chartered Accountant or Actuary 
Circa £15,000 per annum . 

‘ Our dient is a substantial and rapidly growing Life Assurance Company, who 
in line with its rapid growth is strengthening its financial management team at a 
senior level. It now -wishes to appoint a financial controller capable of refining 
and developing a complex and sophisticated financial function. 

The successful candidate will be a Chartered Accountant or Actuary’ aged 
between 30-40. Candidates should be able to demonstrate experience of the fife 
and' pensions industry v/ith in-depth knowledge of financial, .accounting, 
budgeting and cash flow management 

Success In this challenging position will lead to further career advancement 
Candidates' names will not be released until they have been briefed and have 
given their consent Please ringor -write to me: 

Simon Green 

BDC (International) Limited. .. ^ _ 

Ibex House . 

42/47 Minories . . 

London ECS . - ifeuu»dina*.ax ■ 

Tel: 01-488 0155 



Direct Investment 

Portfolio Manager 

London £11,000 negotiable 

The Pension Fund of a major nationalised industry has 
created a new management post with responsibility for its 
Direct investment portfolio. This consists of investments in 
companies whose shares, being unlisted, cannot be bought 
on the Stock Exchange. 

Reporting to the Investment Manager, the person 
appointed will be responsible for three essential areas of the 
Fund's management (a) monitoring and analysis of. 
existing investments; (b) liaisorfwith thevarious portfolio 
companies; (c) investigations and appraisals of new 
projects and potential investments. 

The ideal candidate will be a Chartered or Cost gnd 
Management Accountant aged between 25 and 35 with . 
established i nvestment experience. However our client is 
looking for more than paper qualifications. The successful 
candidate will be familiar with the workings of 
manufacturing and commercial operations and can back 
investment recommendations with the authority of first- 
hand knowledge of industry. 

in addition to an attractive salary and benefits package, 
further promotion prospects are excellent as this is a hew 
appointment. 

You are invited to write with full career details to David Page, 
Foster Turner & Benson Ltd., Chancery House, 

Chancery Lane, London WC2A 1 QU. 



Foster Turner&Benson 
l^mitment Advertising 


1 
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“Our work is chfcfs play" 

FINANCIAL 

CONTROLLER 

Fisher-Price Toys Ltd. is well-known for its range ofhigh-quality durable toys and 
has a market reputation of growth, sound financial ratios and effective business 
control. The post of Controller reports to the Managing Director and has-a com- 
mercial rather than manufacturing flavour. The Company is primarily marketing, 
sales and distribution orientated and the Controller will be responsible for account- 
ing, data processing and credit control together with financial planning. 

We seek a male or female C. A . or financial Business Graduate with all-round skills. 

dynamism, and real flair for taking the best business view. Practical abilities will 
need to be in the management of a small departme nt.DPapplicati ons, the identifica- 
tion and interpretationof business trends, casbflowmanagement. and the working 




candidates should be in their early thirties. The salary is negotiable and well into 
five figures, together with good employment benefits and a car. Assistance with 
relocation to Northampton is available. 

-Please telephone for-an application form, or write briefly and in confidence to: 
:: IAIN REID 


' PERSONNEL 
SELECTION. 


Perso rmel Selection Limited, 46 Drury Lane, Solihull. West Midlands B91 38J 
Telephone: 021-705 7399 or 021-704 2851 


ui ii ii in 


YOUNG FINANCIAL 
ANALYST 

Corporate Finance 

City to £10,000+ car 

Our client, a well known City Investment Institution, wishes to 
strengthen its small professional team. The examination and assessment of 
investment applications and the subsequent monitoring of investments made 
will give the accountant exposure to a wide range of companies and their 
senior management. The ability to adopt a total business perspective is of the : 
utmost importance. 

• Servicing, In the main, medium sized industrial and commercial 
concerns, our client offers an insight into the more general areas of industry 
beyond the purely financial. The successful applicant will probably be a 
graduate chartered accountant who has qualified within the last two years. 
Please telephone or write to Stephen BJaney B.Comm., FCA quoting 
reference I /2Q20. 

EMA Management Personnel Ud. 

Bume House, 88/89 High Holbom-, London, WCIV6LR 

Telephone: 01-242.7773 





US. Research and 
Sales beecutiVe 

The company is a well funded and profitable 
international stockbraking and investment banking 
firm. It specialises in the development of in- 
stitutional business- in the United States, and Far 
East, through offices in the U.1C, U.S:, and Sooth 
East Asia. Company growth is rapid and reflects 
the level of expertise of the team. 

A direct result of the expansion is the need for a 
young man or woman with entrepreneurial flair, 
considerable confidence and the ability to make a : 
mark with the; most senior corporate y executives , 
The post, which is London based, offers an unusual 
and satisfying combination of undertaking -Tn- - 
vestmentTesearch into U.S. companies and. making . 
recommendations'to U.K. and Continental investors 
'af first Tiaffd. Vital qualities -include numeracy,- 
commercial intuition and a good ail round under- 
standing of U.S. and world economic.. factors. 
Candidates would most probably be in the age 
range of middle-twenties -to early thirties and have 
an existing track record in U.S. securities sales. 
However, applicants with a background of Law, 
.Accountancy, Merchant Banking or Economics 
may also be considered.". 

Career prospects for a self-starter, .able to work in 
a small team, are excellent Basic salary is 
negotiable, depending on age and- experience 
and will be competitive. However, if the applicant 
is successful in the position, a significant proportion 
of the total remuneration will derive from bonuses 
based on the firm's results, and personal contri- 
bution' to them. In due course there exists the 
prospect of equity participation. The successful 
candidate should -be prepared to travel overseas, 
Including regular trips, to the United States. - 

Please forward full details quoting Ref 1672. All 
applications will be forwarded directly to our client, 
in the strictest confidence. 

Charles Barker 

RECRLHTMB^^^ 

r30 Famngdon Streep London EC4A 4EA. 01-236 30TI S 


■This advtriisemcrU is'fiauir'ed.on.poffc 599019 of Preste! 


Finance Director 

(designate) 


Crawley 


to 04,000 + car 


Wkanders (GB) Ltd., is the UK subsidiary of the Swedish 
Wkamkr group-, the world’s leading companyjaanufecturHig 
and marketing corfc based floor and wall coverings for the 
construction and retail markets. 

Reporting to. the managing director; the finance director will 
have full responsibility for tbe finance function, including in 
house EDR As a member of a small, young management 
team, the appointee wDI be expected to roakea major - . 

contribution to the overall direction of the business. 
Applicants must be quatified accountants, aged up to 45, with 
senior level experience, in a commercial trading organisation, 
that most 6e comprehensive, and indude EDP. More 
importantly, candidates must have the personality and 
credibility.ro be effective at all levels, and enjoy the 
opportunity to participate in' the management of tbe business. 
Tbe location and the benefits are attractive. 

For an application form telephone 01-236 3561 (24-hour 
service! or write to J. H. Cobb, Executive Selection Division, 
quoting reference 1910/L. - 


P 


Peat, Marwick, MitcheU&Co. 


165 Ol i;F\ \ ICTORl \ SI UU I . HI \CKI ri ahs. 

LOND.()\ 


Export Finance 

A major international bank wishes to appoint: an 
assistant tn its Exp ort Finance Manager. 

The successful applicant is likely to be aged 
between. 27-34 and to nave had several years experience 
of negotiating ECGD. buyer and supplier credits in a 
merchant or international bank in London. A working 
knowledge of French would be an advantage. 

Theposition embraces alLaspects of export finance ■ 
and will email contact with exporters and banks at 
management level. Considerable emphasis will be 
placed on marketings self-motivation and a willingness 
and ability to generate new business will therefore be of 
prime importance. 

The rerntmeratianandbenefits will be those 
normally associ ate d wilh'a large organisation of first 
class repute. 

InterestM^licantssl^^ 
details of personal background and professional 
experience, to: 

D. HARDEN,. Streets Advertising, Hulton House, 

161-166' Fleet Street, London, EC4A.2DN. 



SENIOR POSITION 

available to 

INVESTMENT BANKER 

experienced in 

LOAN SYNDICATION 
PRIVATE PLACEMENTS 
EUROBONDS UNDERWRITING 

Languages: Engl’ish-^possibly French. * 

Place of Work: London or Lausanne, Switzerland 
(if Swiss resident). 

Attractive terms of employment. 

Submit offers to: . .. 

TRADITION SECURITIES LIMITED’. . 
Lee House, London Wall, London EC2Y 5AS 
Attention: Managing Director 


CENTRAL Et- 
GENERA 
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Applicants are 
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of key issues arid "WbilstTpimal 

academic and professional qualifications arenot of over-rid 
importance, the conaeptualarid political 
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The starting salary for this post will be circa £20,000 pa- 


annum 


benefits pertaining to a job at this level, .’v • 'Vs 

Applications stating full relevant details and preseqtsalary to 
Mr. J. W- Baker v CEGB, Sudbmy House, 15 Newgate Street*- .> . , 
London EClA 7AU by lfi.Gctober 1980. Quote Ref. TT/I86. 



From.fl/^OOO + car . 

Ourcfient fe a rapidly: growffigpubffc group owo'delaR, It sesserrtial f iat fi^eya^capabte 


forrxw(^afuund£T00m. Ahe)foer%x»d - candldatevm raveaproveorecoixiof 
senior ftianctal executive is row required to success in fmaiciaicontrbl w^rgooeL.^ 

ffi] a key post atthe group healquarters. all-round business acumer 

Repwifngfotfie Chairman, the person • negotiabfe from a pproxlma 
appdnted^beresponsfolefora&a^ecfe feptovkiedarKfasOTtarice 

acoounthgaixffnanciafmanag&nerfrkxifie - raocale to an attractive paj 
group, indudir^ reporting frorh associated England.' 

companies. Aged 33 to 45, catokfates must -7 : l f" 

be qualified Chartered AcoourrteVits, - IniGaJ interviews are condu 

thoroughly versed to toe preparation,. ••• -Consultants- Ifa details am 


fepTOvldedarKjasastai^Wffllto’givento 1 
raocatetoanstirac^vei^ofSotShem 
BiglancL . - : - ^ ^ f 

Initial interviews are conducted byPAf '/ 
(km^ltants^Nodet^ilsamdivulaecito 


coordination and toterpretabon of mutfrplanV cEentswittioutprkrpemusskin . Please send 


financial and management accountstoa - ' - 
process industry. Familiarity wHh 
computer-based systems, taxation, asset _ 
contrd,aqxrt<toajrrientationartomori^r ■ 
manipulation is highly desirable. Meticulous 


imetcareer ctete&orwrftBfof anappOcatbn 
form, quoting foe reference nwnp&-orrfyoth 
yairlBttBrandenvetopa^dadvGeusifyou 
.have recently made anyotherappEcationsta 
FA Personnel Seryicas^' ... 


PA Personnel Services 

Hyde Park House, 60a Kmgbfcfokfee, Lon5on SWJX71ETa: 0t-235G^Tetcc 27874 



A merhberofPA International 


SENIOR INTERNAL 
AUDITOR-EUROPE 


V V p.v 


Brussels based - -v 

Our cCent is a leading international healthcare products group with sub-: 
stantial manufaefurtog interests h Eurcpe. - ... - 




bonal audits throughout the region, planned in cdrqunction wiflrthe direc- 
tor of international audit in the USA Additionally, special studies wiff be 
conducted for.regional and coqxirate management ' . .. - 

Applicants must be qualified accountants and should havoseverai years 1 
experience of planning- and using modem auditing techniques si rrtema- 
tional organisations. Industrial experience woukj tie atfvantageous. Initia-' 
five and exceHorTtinter-pwsonalddte are essentiaftfljarrtfes. - 

Career development wittite the gren^is positively .‘encouraged -and 
auditors are expected to progress to fcdy fin&possfcns^ Salary- is negotir 
able and benefits are commensdr^e wWi me nature of -toe position. 
Please send brief personaf details, h conBderiCe arid quoting reference- 
FJ7121/M to Douglas G Mizon at the, address below Interviews will be 
heW to London and on the Continent- '■ ~ •: 


EmSt & WhinncyMariagerriait Consutents 

‘57 ChisweH Street London Ea-Y4SY. ’ : 



NEWLY QUALIFIED 
COMMERCE ? ; 

As ’ a newly qualified Chartered 
Accountant the choice - is yours-^- • 
management auditing,- Awa^iS ni 
accounting, computer technology. 
Investment planning, flnanaal analysas, . 
taxation. The roles are many, and 
varied and each, one can lead you to 
tbe top. 


NEWLX QlIAJaFUED 
INDDlSIRY? • ' 

The cboicea jadustry. is-fok as ; 

. and in. spite of the-. reCesslon ^hec : 
- empfoymesf- ^rdspects^. *S'-'tjualiflcd' : 
. accpnntafcts.- _jh j todiftor?-^/iemaIn.-. 

■ excfillrart; - Employierg^ wetobme- yetmg - 
.. accountants-. - with . ea*Sbsiaaai' . : fbr 
■ industiy' toia for ‘ 

top. • : : v" :' v " ., v r ; - •- v 


For an informed discussion (rf y onr career cmitact th^ specfolfsts : 
MARK LOCKETT, CHRIS DENINGTO^Gpi^^vM 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 
41 London Wall, London ECZM 5TB 0U58S 5105 
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; > The Gold Fields oFSouth'Afrrea Gioup.which currently employs over 75,000 people 

onats attheGroup’s Head Office 

in Johannesburg for. 

Mining Investment Analysts 

The successful applicant* will be responsible for.- 

translation of technical assessments into financial terms to provide a basis forproiect 
investment decisions; . r 

financi al assessment oflong-tenn p lanning alternatives; 

valuation of quoted and other companies. 

Applicants should have a university degree, preferably in a quantitative discipline, and 
must have at least two years post-graduate experience in investment analysis directly related 
to mining or technical evaluation. 


enence. 


Benebts include air passage to South Afiica (including family), relocation and settling-in 
allowan ce^accommoaation at the Company's expense for an initial period, 
non-contr&utory pension scheme, con tr i b u t ory medical aid scheme arid generous leave. 
The cost ofuvihg and taxation, are generally lower in South Afiica than in the UK. 

Applicants appointed will be expected to obtain permanent residence permits. 

Tiiterpiewswith representatives from GPS A will be held in October at the offices in 
London ofthe Group’s assoaa ted company, Consolidated Gold Fields Limited. Please 
write, with bnef relevant particulars, to the Personnel Officer Iref. GFS A), 

Consolidated Gold Fields Limited, 49 Moorgate, London EC 2 R 6 BQ;. 





ii> Gold Fields of South Africa Limited h in 


Mamgemmt Accountant 

This is a new appointment in a highly successful company 
based in. the North-West; -which is part of a £300m group, 
a household name in the c ommuni cations and, leisure 
industry. 

• • tj-ie home m, which will necessitate working closely 
with line- managers, is the development of budgeting, 
forecasting and cost analysis techniques. There is a support 
teamofsrx;. 

•y oNUf graduate accountamts already in' die commercial 
sector who possess a high level of articulation and a keenness 
to enter general management quickly should apply 

• salary is negotiable in a range starting at ^12,000 plus 
generous benefits. Preferred age around 30. 

Write in complete confidence 
to N. C. Humphreys as adviser to the company 

TYZACK & PARTNERS LTD 

MA ’NAGEXENT COHSTUJIASTS 


IO HALLAM STREET 
21 MNSLXE PLACE 


and 


LONDON WIN 6 DJ 
EDINBURGH EH 3 6 AJ 


‘level 1 
i function) j 


c ontribution tn i 
excellent. 

He or: 

thft C Vwnp flnty nr Group (not n e cessarily in the 3 
appropriate development end experience. . 

Relocation assistance will be provided. 

Apply for an appKcatian foem qn ot iugr ef gencg P. 139B, to 
EBPInfani&gaiial Rwmitinspt _ 

Chests: CHI 2DY. Tub 0244 317886. (Ansafone after 5 p Jn.) 

■ Offices in London , Chester, Jeddah, Amsterdam, Brussels, Milan and Paris. 


[with 


i within 


Deputy to 

finance Diector 

c.£14,000+Car 

Thin fm an ap pognla ae nfc tn a very guccBBflfulEnfflieering Company located in an 
attractive area of the North West. The Company is an a uto n o mous profit centre 
within a rapidly expanding, high tec hnolo gy, multi-na t i on a l . 

The job will provide ana 


A P BANK LIMITED 

MERCHANT BANKING DEVELOPMENT 

AP BANK LIMITED Is seeking a young executive to help with 
the planning and promotion of new business development. 

This is an appointment with excellent prospects for a career 
in International merchant banking. 

Applicants should be. graduates and/or have an appropriate pro- 
fessional qualification, should be about 25-30 years of age and 
must have had 'general basic 'experience with a merchant bank 
or other, banking institution. 

initial salary will he according to qualifications and experience 
and the appointment will carry , the customary other benefits. 

.Please write; in confidence with full c.v. to: 
v Mvdferit ' ' 

—' AP BANK UMFIED ■ 

.21, Great Winchester Street- 
-Londbis EC2N 2HH 


MANAGEMENT 

PROJECT 

e. £9,000 + mortgage 

Enjoy working alone? Fuliy con- 
vernnr with roan again on t reporting, 
budgeting, foreign exchange? You 
will probably be early 30’a either 
newly quaJifiBd or have proven 
Ability Within Banking. 

For Further information ptaaae call: 
Margaret Smith 626 0271 
ALBANY APPOINTMENTS 


MONEY BROKERS 
DEALERS 

Our diene is looking w expand 
both its sterling and FX depts. 
ff you have- any experience 
01-488 9373 
or home 0256 71911 
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Treasury 

Specialist 

for 

Mar&s*pment dnt Kuk anry 


SubstmtialRenwnmtfion 


advice, usually at board lereL 
fire appn intmpTrt reflects the continuing growth 
of onr iOTofoement in. treasury work for clients. 
ttstoifidDdeadrisiagoadev^^ 
strategies, optimising fandiHg arrangements 
and managing currency exposure. Our need is 
fop an additional consultant whose technical 
skills and personal attributes ate of the 
highest calibre. 

Aged 28-35, candidates should have a good 
degree or professional qualification and at least 
four years’ successful experience in the treasury 


Dealing with a wide range of dfonts, the work 
offers an excellent opportunity to broaden 
pijwriMn* solve complex q,n d demanding 
problems, and to operate in an intellectually 
stimulating environment 
Applications, which will be treated in strict 
confidence, should contain relevant details of 
career and salary progression, age, education 
and qualifications. 

Please write to G.W.Thiel quoting reference 
922 /FT on both envelope and letter. 


qualities most include well-developed 
commercial Hair and communication skills. 


Dekntte 
HasklnsSefls 

Management Consultants 

128 Queen Victoria Street London EC4P4JX 


INVESTMENT 

MANAGER 

FIXED INTEREST 

MELBOURNE, AUSTRALIA 

fiie National Mutual Life Association of Australasia 
Limited, one of Australia's leading financial institutions, 
seeks an experienced manager with an entrepreneurial 
flair to become part of a highly successful and progressive 
investment management team in its Head Office, 
Melbourne. 

The successful applicant will participate in formation of 
overall investment strategy and will be directly responsible 
to the Chief Investment Manager for. 

1 . . Strategy formation for its fixed interest portfolios: 

2. Active management of one of the largest gilt and 
debenture portfolios in Australia; 

3. Active management of a substantial money market 
book. A proven record in money market manage- 
ment and gilt trading is, therefore, essential; 

4. Providing advice and assistance to other members' 
of the National Mutual Group which includes 
activity in the Building Society, Merchant Banking 
and Finance Company fields. 

We offer an attractive salary package, appropriate to this 
senior appointment, including relocation costs. 

Write or telephone for an application form to: 

M. J. Cummings, 

Personnel & Training Officer. 

National Mutual Life Association 
of Australasia Limited, 

Austral House, 

Basinghall Avenue, 

London EC2 SEP 
Telephone: 01-838 1222 




Head of Accounts 


Leatherhead 


£10,000-£14,750 


PIRA is the technical consultancy, research, 
information and training centre for the Paper 
and Board, Printing and Packaging Industries. 

Expanding commercial work (t/o £2§m) offers 
a rewarding post for an experienced Manage- 
ment Accountant in charge of all accounting 
and finance. He or she will have the drive to 
modernise existing systems and introduce EDP 
to provide vital management information. 

Reporting to the Director the systems will cover 
contract consultancy, product sales and sub- 
scription funded activities.' 

Applicants must be qualified accountants prob- 
ably aged 30-40 with experience of computerised 
accounting, managing staff, . costing and 
provision of management information. 

Starting salary; £10,000-£1 2,750 and . possibility 
of increases to £14,750. Removal assistance to 
this pleasant area of Surrey and a very good 
pension scheme. 

Further details from: 


Head of Administration 
PIRA 

Randalls Road, Leatherhead 

Surrey KT22 7RU 

Tel: Leatherhead (037 23) 76181 



EUROPEAN ADVERTISEMENT 
SALES REPRESENTATIVE 

A vacancy exists for a European Advertisement 
Sales Representative who will be based in London. 
A good knowledge of European business and fluent 
Spanish are required. Salary dependent on 
qualifications and experience. 

Applications, accompanied by a curriculum vitae,, 
should be forwarded- to:— 

Miss Fionula O'Hara 

European Advertisement Department, Room 414 
Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 

FINANOALIMES 

EUROPE'S BUSINESS NEWSPAPER 


ACTION RESOURCE CENTRE 

DEPUTY DIRECTOR: £8,0004- 

The Action Resource Centre (ARC) is a national organisation 
that links over 200 large and medium sized companies to projects 
of community benefit. 

Through ARC's eurrenc programme, second ms from supporting 
companies offer business expertise to help new enterprises likely 
to create new permanent jobs or relevant training. 

The Deputy Director will be based in London in a smell central 
teem . Responsibilities include financial and systems management 
for ARCs offices in England and Wales. 

Write for application form and job description to: 

The Secretary, Action Resource Centre. 

Henrietta House, 9 Henrietta Place, London WIM 9AG 


Financial Controller 

Far last growing operation 


Central London 


to £15, 000+ Car 


Onr dipnt js one ofthe frtgi-o rnp^pg y ^f^'hag 'hgpna'He'to sustain its grow th i n to days 
troubled economic conditions. The rapid e ypaprinp of it*; H i gh Street Service/RctajnTig 
operation (T/O appr oxima tely f-Sml shows no signs of abating and plans for farther 
d evdopment are being activelypursued. 


A high calibre c omm er cially p rippt a tpd financial Controller is now 


required to be 


responsible to the Chief Executive for all financial and company secretarial aspects of 
the business. 

libu wJl bea Quah&ed Accountant aged up toabont 40 with a record of effectivefin^TTrial 
control, inebiriTng adhnr-Tngixctig atinns ^n a small fast py panriing tinrineSB. 

If youwauttatal business involvement and {anofferthatuniqneWehdof sound financial 
expertise and keen business awareness, this position could be of considerable interest 
to you. Prospects of a Board appointment^ with equity participation are excellent 
Mease send amdse personal, career and salary details, or apply jbr an application farm, - 
quoting]^ AC504/IT to: 

WR fiiffibiid, Thornton Baker Ptersonnd Services limited, 
Fairfax House, Fuhvood Place, London WCfVfiDW 
Telephone: 01-405 8422. 

A mtmbgof UwMiiugenitnt Consultan ts Assciialip ii 



London, c£13,500 + car 


For a nationally known and long established publishing 
organisation now wishing to strengthen its accounting function, 
to coincide with the introduction of computer based systems. 

Reporting to the Financial Director, you will head a department of 
around 30 financial and management accounting staff. 

You should be a qualified accountant over 35 with sound technical 
skills and a proven ability to manage staff of long service and 
experience. ... 

Resumes including a daytime telephone number to E H Simpson, 
Executive Selection Division, Ref. SA681. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

Shelley House Noble Street 
London EC2V7DQ 


Manufacturers Hanover Trust — London 

Latin American Region 

Manufacturers Hanover seek two bankers, to join the team which 
forms part of the International group in London responsible for the 
development of our correspondent- banking business in' Latin America 
and Iberia. The senior position should lead shortly to Assistant Vice 
President rank and the more junior position would suit a candidate 
with a few years’ experience and the potential for a managerial 
appointment in due course. Both will require reasonable fluency in 
either Spanish or Portuguese, willingness to travel and relevant 
experience including documentary credits, loan negotiation and 
preferably also export finance. 

The positions offer attractive salaries and other benefits and the 
opportunity for posting overseas in the future. 

Please apply to : — 

The Vice-President 
International Banking Group 
Manufacturers Hanover Trust Company 
P.O. Box 562. 7 Princes Street 
LONDON EC2P 2LR 


Jonathan Wren Banking Appointments 

The personnel consultancy dealing exelusivelv with the hanking profession 


A feu.' of our more urgent current assignments : — 

LENDING; BUSINESS DEVELOPMENT (U.K.) ... .to £ 20,000 
SENIOR RETAIL BANKERS 

(fluent Arabic or Urdu) - c. £ 12,000 

SENIOR F.X./DEPOSITS DEALERS ' 

(London and Middle East) Negotiable 

YOUNG A.C.A. ^ 

(accounting experience within financial institution) . - . .c. £ 10,000 
SENIOR BANKER (Manchester) 

(New Venture) to £ 15,000 

MANAGER SYNDICATIONS CORPORATE FINANCE 

(fluent French) .to £ 18,000 

FOREX DEALER 

(Spanish speaking) c. £ 11,000 

OPERATIONS 

(AVP status) £ 12,000 

SENIOR STOCK EXCHANGE DEALER 

(Broking) to £20,000 

BOND/FUND MANAGEMENT - INTERNATIONAL 

(London) £ 15,000 

MERGERS AND ACQUISITIONS .-...-Negotiable 

For further details of these and other opportunities 
please contact Ken Anderson or Brian Gooch. 


First floor-entrance New -Street A' 

IVOBishopsgale London EC2M4LX 01^6231266 











TREASURY SERVICES 

MAJOR INTERNAnONAL BANK 

Our Client Is a prominent international bank with an established 
reputation for the quality of its treasury operations, resulting from 
an active and effective foreign exchange dealing room. 

Current plans call for the further development of foreign exchange 
and treasury activities with the bank's corporate clientele. 
Candidates for this key appointment will be in their late 20's and 
possess a positive background in foreign exchange dealing gained 
from within an international bank or the treasury department of a 
multi-national corporation. 

This opportunity will provide the scope for a challenging career and 
will be matched by a competitive salary and attractive fringe 
benefits. 

Contact Norman Ptiilpot Sn confidence 
on 01-248 3812 



/SO ChpaDside- London HG2 -Telephone 01-248 3S12 3 4 d 



Senior Management 
Accountant 


BNOC (Development) Limited is 
concerned with the exploration and 
development of oilfields on the UK 


qualified you will Ideally have some 
knowledge of oil-related industry and 
to cover your responsibility for systems 


Continental Shelf. Within this operation reviews and update, .be conversant 


there is a current requirement for a 
highly capable Accountant whose 
main function will be to provide a 
financial information service for the 


with computers. 

Avery attractive salary and benefits 
package will be offered in line with the 


financial information service for the progressive nature of the industry, and 

compilation, monitoring and control of relocation assistance would be 


budgets, in close liaison with the 
Corporation's trading partners. 


available. 


arporation s iraamg partners. To app |y i please contact, quoting ref 

To meet the demands of this senior HK/FT 


post a sound (7-10 yrs) accounting - c 
track record is required The w 

which should include ^ 

supervisory experience 
plus an organised and _ BNOv 

flexible approach. Formally 


The Senior Personnel Officer 

The British National 

■■ ^ Oil Corporation 

150 St. Vincent Street 
GLASGOW G2 5U 
jffliV Tel: 041-226 5555 


The British National Oil Corporation 


FOREIGN EXCHANGE 

DEALER 

Aforefgn exchange dealer with about 3 years experience in spot and 
forwardfordgn exchange trading is required for the well established 
London foreign exchange trading team. 

Theposrfcioncarries a competitive salary and the usual range of 
London Dank fringe benefits. 

Applications should be made in writing, accompaniedby a fully detailed 

curriculum vitae to: 

Mr.R G. Stevenson, Assistant Vice President and Personnel Manager, 
Welisf^rgo Bank ^LA^Wfochesterffo use, SO London Wall, London EC2M5ND. 

Wells Fargo Bank N.A. 




m 


PARIS BASED ' ■ 

Travel To £1 5,000 

An BxcefeTtt opportune to jo*i a^^™*** 1 

ton In one o* their Europe 

Itonal audrt and *3 hvohw travel to Germany a nd Sps InmvrMas 


; " •7V«i‘ ■ r'i, 




e8SentW.PionuaJontoalinepost^wow---v- . 

18 months. NeutyqualMed accountants (or finalists) prefenud. 

CORPORATE PLANNING 

N. London . . £10i5 °? 

A U.1C manufectiafog goup with an 

seals ayous MBA or Economics graduatewlth paroiDeonmMM 


Include economic appraisals, market Investigations ^ 

Anandal analyses. Exposure to sank* manapemt^ wf U be fcgtia s tins 

•amaB department Is based at the group's head ofiit».PrniirtonproS" 

pacts are good and may waS be Wo asarior IheorstaSfundnn. 

COMPANY ACCOUNTANT 

S. London c£9,500 + Benefits 

team-Tlie Company A«»nrtantwil be TespcH^jeforfliepr^a^n 

d bath monthly management and.flnano^acccwas wWs t also per- 
forming a supetvfeoiy/admlnistnfllvB ftmcflorL The ideal can d id ate 

would be a^ewlyqualffied ACCA (or fiianst) aged around 27 with 
previous experience in commerce or indusby. Excellent career pros- 

'** AUDITOR 

C. London £9,0(X) + Car 

A dh/ersHied group with a turnover in excess of £1 Opm and In terests Irt 

9arvtce. consumer goods and advancedtechnotog^rjdusrtMserieOT 

inEteope. 

GENERAL MANAGEMENT 

C. London To £9 »?9? 

Ths new position fe intended to provkte the one year/eightBenmonjhs 

aroonUng required for a quafified ACA to make an eaily entry Wo 
g2w3managemenL Our client seeks an ambitious seif sterterwftha 

strong commercWav*areness.Hfe/herperaonalrty and conmiun/cmMe 

aMBteadn not be ovexkjokedantftongtemi career progr^onwtWn 

the group to the upper echelons of management wM be expected to be 
vrthm his/her capabilities as wetl as fritantionel ' 

Lee House, London Wall, London EC2Y 5AS TekOl-606 6771 


ROBERT HALF 

Accountancy & Financial personnel specialists 


f F 

r Ac 

[ A leading it 


Financial 
Accountant 

c. £9,500 


A leading industrial organisation now has a 
challenging opportunity in its group financial 
department in West London. 

The post calls for a young qualified accountant, ideally 
with experience in a major professional practice or 
commercial concern. An above average ability to 
communicate with accountants at all levels and ages 
and the strength of personality to ensure adherence to 
reporting policies are important attributes. 

Within stricttime parameters the role covers all aspects 
of financial accounting using computerised systems 
and offers excellent experience at large group level. 
There are good prospects for personal development 
and promotion. 

Please telephone or write in confidence to: 

MANN MANAGEMENT, 124 New Bond Street, 
London W.l. 01 -629 4226- 


MANN 

MANAGEMENT 


TIRED OF TRAVELLING? 

Member firm of stockborkers require partner's assistant at their 
Southampton office. Previous stock exchange experience essential. 
Good terms and opportunities for advancement offered tc right 
applicant. 

Write to: 

Senior Partner, A. H. COMMOLD & CO„ 

61 Devonshire Road, Southampton S09 1XL 




Special Projects 
Accountant c.mooo 

Our dientis an autonomous Division of one of 
the U JKTs leading industrial groups. The vac- 
aneyfor a Special Projects Accountant is based 
at the company's Head Office in London. 

Applications are invited from well experi- 
enced, qualified accountants — ideally in their 
early 3ffs — who have the ability to work at a 
high levfcL under pressure, with'a minimum of 
supervision. 

Reporting to the Financial Director the 
successful candidate will be required to carry 
out special investigations into possible new 
b usine ss ventures and carry out business val- 
uations. He or she will also be required to make 
a contribution to, and became involved in, bus- 
iness planning procedures, control data design, 
capital project appraisals and evaluations. 

Please write with a comprehensive CV 
together with salary history to Position Num- 
ber BSS SO 30, Austin. Knight Limited, 
■ London W1A IDS. ■ 

Applications are forwarded to the client 
concerned, therefore companies in which you 
are not interested should be listed in a covering 
letter to the Position Number Supervisor 


’ ’ j! ' ■ . ’ ■ 
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liiefirst instance fia: a personal history fomL. M^Hbi 

ThisappamimmaepmiommMvmKa. .. 

United fOngdom Australia ; Belgium Canada 
Franco Germany Hoi/and frefand ttafy 
New Zealand South Africa South America , . 
Sweden Switzerland U^A. 

Management Selection Limited - 
International Management Consultants 
17 Stratton Street London W1X 6DB ."v 


't 




AUSTRALIA 


Our client seeks a rare person 

FINANCIAL/ 


I: H MV64I 


COMMERCIAL F1AIR 
Good grasp of STOCKMARKET 
Drive for HIGH EARNINGS 


One of Australia's long established stockbrok^s based rrt S^fney . 
seeks an outstanding analyst, to loin their successful managentont > 
team. This person will have many distinctive' qualities, not tHe . . 
least of which will be tire ability to evaluate good 'r^ue for moncyf '■ 
stock, and to develop new customer sarvioai/product* of a strongly ^ 
commercial nature. ^ ' : ^ 

AHhoi^jh not ner^ssarify ajnentty Tri ; stixl*i^hjg; .c«Tdi^iKT >: 
must have a dose" understanding and deep interest Tii the stpek-f 
market. Some knowledge of the Australian score is essential., ' ' . . • ; ; 

This Is not a run of the mill research position. It callsforan unusuaf - 
combination of qualities, difficult tP/find in one person; creative, / 
dear, ludd and lateral thinking; a love and care for good English 
expression; a want), outgoing, non4jackroom pereonafity with 
good social skills. •. 'J 

Age is not a major consideration tart possibly mid thirties to trnd 
forties. A base salary is env»aged of not less than $A4Q/JQ0 per j 
annum. There is an additional incentive of a generous 'money 
in the pockef monthly bonus -.-scheme.: Jf desired, i there are’ 
definite partnership prospects, but these will have to be earned. . 

Please write in confidence to Mrs. S. .Spencer, ^Kqro/Ferry r 
International Limited, Executive Seardr Consultant, 2/4 King 
Street, St. James's, London SW1Y 6QL. • ' . ' . - 


MORE SCOPE IN A NEW 
CONTAINER TRADE 

C. £9,250 


Advertising 


JAPAN 

Institutional salesperson required to join expand- 
ing Japanese trading department of leading stock- 
brokers in London. Sales experience essential 
and knowledge of Japan preferred. Ability in 
European languages would be an advantage. 

fieplies to Box A.7303, Financial Times 
10, Cannon Street, EC4P 4BY 


Manager 

Computer Audit Development 

LONDON c £16,500 

British Gas require of London HQ o Manager with proven 
computer audit ability, to be responsible for development 
of com purer audit techniques and practice. 

Candidates, male or female, should be qualified 
accountants with DP audit experience or computer 
professionals with audit experience. 

Responsibilities will include: audit of HQ systems; control 
and direction of computer audit (raining; appraisal c fall 
industry-wide computer based systems; monitoring the 
standards of computer audit in 12 Regions; leading the HQ 
C omputer audit team of four accountants and DP 
professionals; liaising with other specialist sedions of the 
HQ audit team. 

Career prospects are excellent and the benefits package, 
including assistance with relocation expenses if 
appropriate, are those normally associated with a large 
progressive organisation. 

Please apply in writing, giving details of age, qualifications 
and experience, quoting ref F/036401/fT to: 

The Personnel Manager [HQ], 

British Gas Corporation, 59 Bryanston Street, 

London W1 A 2AZ. 

BRITISH GAS 


For these and other choice opportunities, call 
Christopher D. Stode HCB AECl(Lic) or 
Anthony J. Ovens MECI on 01-481 8111 

£8,000 Accountant £12,080 Accountant 

Li 607 Chelmsford L1608 London 

Excellent prospects International Company 

System going on-line - Qual. with Insurance exp. 

£8,500 Fin. Accountant £7,000 Internal Audit 

L1605 London LI 601 Hertfordshire 

Prat 30+ Major trading group 

insurance Brokers qualified ideal 

ssk&sst 


APPOINTMENT 

ADVERTISING 

Rate £19.50 per 
. single column 
centimetre 


A major Gty shipping organisation, part of 
a multi-national diversified grotto cf 
companies is soon to start a container 
service to the Ara bian Golf and is in the 
process of setting ig? a new department far 
its implementation and operation. 


control bf a small tearrw; Ton will r also 


As an axribificKis young accountant, benefits W 
preferably qualified car alternatively with pension sc] 
experience of contamer/shap operations, .ticket loan, 
you wifi Welcome the opporlnnily to set up 
and nrn the accounting function far this 
important development area. • 


n wffsnai; agents and -othef G ripp i ng Ifnpw •• 
regarding joinl servicesi once famifiarwith •• 
Company policy and ptpcednEe.' ; 

Tcni wifi earn c. £9^50 and Company , 
benefits which i ncktde JATs, fiexi-hauES, 


Your duties will embrace both manage- 
ment and financial aicoo an ting as well as 


Please telephone hais Pope on 01-4045701 
(24 boars), or write to her at CRIPPS, ffiASS 
& ASSOdfi.'res, Personnel Cansattantv 
Bnzne House, 88-89 High Holbom, Lcmdon 
WCIVflLH. . 


The above posifionisopaitoboflinian and women.; 





.bea 

J 

m 


W - . — . 



MANAGEMENT ACCOUNTANT 


.Levis. 


The European Group is just relocating from 
Brussels to a new HQ at WEMBLEY. PARK. 

A FINANCIAL ANALYST is wanted, reporting to 
the Director of Finance and Administration for a 
full range of reporting, analysis, planning and 
co-ordination activities. 

The environment will be dynamic, opportunities 
for growth significant and everyone loves' the 
product 


Applications with cv from persons 2430 years with 
relevant experience, preferably with an American 
MNC, and with a management accounting qualifica- 
tion or business management degree, to: 

Group Personnel Manager, 

61 Berners Street London, W.l 


GENERAL MANAGEMENT 

(Speciality Chemicals) 

A PRODUCT. -LINE MANAGER is .required for ' die. Service 
Chemicals, Division winch Is a safaMbrjr. of one of the world's 
largest multi-national -industrial corporations.- Tfrisy' Division 
manufactures .and sells dwsRucak for tfe t paper, fos^.andl other,, 
general industries. ■ -j-v ..... 

Sales, Marketing, Manufacturing and.. R &- 0 Managers wilt 
answer to tile Product Line Manage. Sales '.arij. already C£2m_ 
and will double in four years jArouj^i market ’eXpansrori and -the 
introduction of new producs wd iedinolqgiifisr i ■ ./ ' " : 

APPLICANTS SHOULD BE: 1 . V-’ . ; ? • 

— _ Technically qualified. Graduate preferred, -r ' .. 

. — : 35/45 years' of age. . ^ - ■- ' \ ■■ v 1 

— Experienced -. in the -Sales anti M i n keting of .Speciality 
Chemicals. . .’Iv. 

— . Innovative and^^mmero^i eofripetant. _'C 

• ■— • Capable, bf prbfeMkmally managing a- young. ^fectiy* 


issiareM-nfiimi- 


Salary range around £9,000 p.a. 


The appointment ts located 'in the ^Lcmdon.area and^jaJaty ef 
£15^)00-00,000 Is proposed. ■ ■ : 

Reply in guaranteed confidence (endowing 4icurtfribfa~ii&BeJ, to: 

A H.& A 

_ • • ' 4/5 'Pe -WJd^.Cowt.; .r-H';: 

N«WCai«o^5£feet.;-V'' ' ' f£- 
‘ [ - . ' '"%M txrridm'mMTM:: - ^ 














25 


Financial Times Thursday September 25 1980 


INTERNATIONAL TAX 
DEVELOPMENT 

Europe £15,000 - £20,000 + 

Internationally recognised as one of the leading firms of chartered accountants operating in Europe, our client 
has a well established and last developing international tax practice based in The Netherlands. 

To cope with current and projected expansion, they now wish to recruit a qualified chartered accountant with a 
sound knowledge and understanding of U-K, tax. Ideally, candidates should have an interest in developing their 
expertise in international tax planning, and while previous experience is an advantage, enthusiasm and a 
willingness to learn are of prime importance. 

The fern's rapid development also provides an additional vacancy far someone who, while having limited 
experience, displays real enthusiasm for this type of work. 

To operate effectively at this level, a knowledge of, or a commitment to learning a second European language is 
essential. 

For more information please contact Hazel Webber B.A. or Richard Norman F.C.A. at 410 Strand. 
London WC2R ONS. Tel. 01-838 9501, or Barbosa Lord M.Sc. A J.P.M. at 26 West Nile Street, 

Glasgow G1 2PF, Tiel. 041-226 3101, quoting reL 2971- 


DOUGLAS LLAMBIAS 

Douglas Liam bias Associates Ltd. 
Accountancy and Management Recruitment Consultants 


and at 26 West Nile Street, Glasgow G1 2PF (041-226 3101) 
3 Coates Place, Edinburgh EH3 7AA (031-225 7744) 



We*re doing so well we need two more 

ADVERTISEMENT 
SALES EXECUTIVE 


In just two years World Business Weekly, the American 
magazine published in New York by The Financial Times, 
has proved itself one; of the most striking innovations in 
international business publishing. With a current circulation 
of 20,000 (rising fast) and an elite, readership among inter- 
nationally-minded business people in America, it’s attracting 
a growing number of blue-chip advertisers. 

Now World Business Weekly needs two more London-based 
Advertising Sales Executives. The London office of WBW 
controls all sales of advertising outside the Americas — 
sources include Britain, continental Europe and many over- 
seas territories. At least one of the successful candidates 
will be required to travel abroad, so an international outlook 
and some flair for foreign languages would be useful 
assets. 

Salary and conditions are for negotiation but are 
likely to attract high calibre applications. A commis- 
sion scheme is in operation. If you can sell 
advertising space please write, giving details of your 
experience and background to: 

The Personnel Officer. Financial Times, 

Bracken House, 10 Cannon Street, London EC4P 4BY 


International EDP Auditor 


We wish to engage an International Internal Auditor, 
to be resident in the United Kingdom, based in 
Portsmouth. 

Responsible through the Senior international Auditor 
in Portsmouth, to toe Chief Auditor, Home Office, Zurich, 
toe successful candidate will undertake computer audits 
in Europe (including UK), U.SA, Canada and Australia. 
European involvement will be dependent on expertise in 
foreign languages. Visits to each country will normally be 
for periods of between 1 and 4 weeks duration and will t 
occupy about half toe working year. 

Applicants, who may be male or female,' may* 
,have either an accounting or computer 
background, if accounting, they should 
have at least 5 years experience of which 



2 should have been in an EDP environment If computing^ 
they should have at least 4 years experience 
in systems analysis and programming, of which IB 
months should have been at a senior level, preferably 
with financial systems. 

Experience of using audit or other packages to extract 
and control data would be an advantage, as would 
experience of IBM equipment. The ability to speak 
French or German, would be a considerable asset 
Salary will bs negotiable up to £12,000 depending on 
experience and could perhaps be more tor an exceptional 
candidate. Additional benefits include subsidised 
mortgage, non-contributory pension and free Life 
Assurance. Re-location expenses, if necessary, will be 
paid by the Company. 

ForfuS details please write giving a career history 

to> 


Zurich 

insurance 


Mr. h:e. Kemm, FCA, M1MC, 
Senior International Auditor, 
Zurich Insurance Company, 
P.O. Box 20, 

Zurich House, 

Stanhope Road, 

Portsmouth, Hants POI 1DU. 




ivfd Grove Associates 

Lk Executive Recrailmenl 
6o\heapside London EC2V 6 AX 
Telihone 01 -236 0640 

OPERATIONS OFFICER 


Marketing 

Investment 

Services 


The London- hisetl Marketing Director- Europe, 
Middle East, Africa for the international investment 
management arm of one of the largest and most 
prestigious .American commercial hanks is seeking 
an Assistant. 

The successful candidate will travel frequently 
throughout the territory to call chi clients, make 
product presentations io the group's investment 
services representatives and assi sr in the opening 
of new offices. This post represents a career oppor- 
tunity with our client and thcsuccessful candidate 
will have considerable scope for enhanced respon- 
sibility in the bank in future. 

The ideal candidate will have had at least three 
vears experience in commercial banking, merchant 
banking or stockbroking with an American or 
European institution ; will have an excellent educa- 
tional background; will be multi-lingual; and will be 
an ambitious and sophisticated extrovert who can be 
relied on to maintain absolute discreu'on. An attrac- 
tive salary and benefits package is being offered. 

Please reply in strictest confidence to:- 
Box FT/63c». 

Sl James's Advertising & Publishing Co. Ltd., 
Hanway House, ClaxVs Place, London EC2N 4 BJ. 



neg. to £1 1 ,500 


North American Bai 
administration of opt 
multi-departm ratal 
Usual full range of b« 

PLEASE CONTACT 


seeks (2) operations officers to assist manager in day to day 
itional areas. Applicants ideally aged 30-35 should have gained 
perience at relatively senior level in International Bank, 
efits apply.. 

iPHEN LAWSON ON 01-24* 1858/9. 


CREDIT ANALYST 


£7,000 £11,000 


Excellent opportunities wAh leading international banks for analysts with experience 
who wish to continue ther careers in the analytical field. Current vacancies require 
ex peri race ranging from. J-4 more years, preferably in an International bankin’ 
environment. 

PLEASE CONTACT DAVIDfcJROVE ON 01-248 1858/9. 


EUROBOND 

SETTLEMENTS 

London subsidiary of Inter- 
national Trading and Banking 
Group require experienced per- 
son to manage their Settlements 
Department. 

Salary negotiable and commen- 
surate with experience. 

Write with full details: 

Box A7308, Financial Times, 

10 Cannon Street. EC4P 4BY 


ICER 

NDING 






TRUSTEE SAVING! 

of Eastern England 

have a vacancy t 

EXECUTIVE O 
- COMMERCIAL L' 

c. £10,75 


This newly created position is based t the Regional 
Head Office in Peterborough. 

It is a middle management appointrA it carrying a 
commencing salary c. £1 0,750 as part or remuneration 
package commensurate with a lea ing Banking 
Organisation and offers conslderab f scope for 
advancement 
Applicants must be professionally qualified, have a 
Clearing Bank background and a sound experience of 
commercial lending and finance coupled with a proven 
-ability in the assessment of loan applications through 
the full range from limited liability companies to small 
business’s. The ability to develop and expand this area 
of operations through the Branch network is^of prime 
importance. 

The successful candidate will be presented with both a 
challenge and an opportunity to demonstrate ability in 
making a significant contribution to the Banks\future 
expansion-in thfe-field. . 

Applications, togetherwith a detailed curr?cu!um\yitae 
should be addressed to:- Assistant General Manager 
- Personnel, Trustee Savings Bank of Eastern 
England, Regional Head Office, ' 

Apex House, Oundte Road, 

PETERBOROUGH. PE29NW. 






FINANCIAL DIRECTOR 

A successful subsidiary of a USA public company 
based in London and operating in UK and West 
Europe, in capital goods manufacturing and market- 
ing, requires a Financial Director. Reporting to the 
Managing Director, he/she will control the entire 
accounting, information systems and administrative 
functions using their already substantial experience 
in the controllership function, acquired in a dynamic 
medium to large organisation. 

Growing involvement in the management of the 
company. 

Qualifications: qualified accountant and relevant 
degree. 

Personal qualities: Enthusiasm, good communicator, 
commercial acumen. Desire to understand the 
business through involvement Under 42. 

Benefits: depends on experience, etc. Neg. £14,000, 
car, pension scheme* etc. -■ ;■ 

Apply: Managing-Director, . Box A730S. 

Financial Times, 10 Cannon. Street, London E C4P 4BY 


Director 

Tyneside c£i5^>oo pins car 

Our client, a pome company in the leisure 
industry based in. Tyneside but with interests in 
ot&erparts oCGraiBriuinJs seeking coiecrnira 

Fiwnifial Wr rvTm- 

Applications are invited from qualified 

accountants aged 28/35 who, ideally, have several 
years exeamvericpcriencftinlhe financial roleofa 
substantial private company. Involvement in the 
leisure indnstrR particularly in statistical control 
ofhcanch operations as well as conipm e risati D n 
would be useful. 

Theposinon provides an opportunity for avreU 
motivated co mm erc i al accountant whh an 
entrepreneurial instinct to join ayonng, dynamic 
mana g ement team and make a substantial 
conrnb orion to the company^ future growth. 

Tn a ATiri tm Tn an grrmi-riro cn mrrK^nring salary 
there will be additional fringe benefits connected 
with a post of this land. Adequate relocation 
expenses will be provided. 

Interviews will be conducted in London and 
Newcastle. 

UnsappranttuBOt is optntobothmaleand female 
rnndida reRwfrn jfltnnld send ad^qnarg pgrlienlars 

initially, k confidence, to Peter Lee-Hale, 
Persagnd Services Dhrahm.ol>. 


Management Consultants. 

St. Mary Axe House, 56-60 St Mar? Axe, j 
London EC3A 8Bj. 


f Investment 
Communicator 

Abbey Life Investment Services is responsible for the 
inv e stment management of assets in excess of one billion pounds on 
behalf of Group companies including Abbey Life and Abbey Unit 
Urns t Managers. 

It is our intention as part of our overall business development 
plan to generate systematically a greater awareness of the 
investment products and services available. 

In support of this task we wish to appoint someone, with a dear 
understanding of investment matters, to be responsible for the 
ori ginal research and provision of investment reporting and 
marketing material relating to the Groups complete range of unit 
linked life and pension funds and unit trusts. 

As anewlv created position its parameters will be subject to 
progressive redefinition and it will offer interesting career prospects 
to a person of initiative. 

Excellent analytical skills and the ability to assimilate and 
communicate complex investment data in a creative manner are 
prerequisites. Candidates, male or female, are likely to be aged 
between 24 and 32 and must possess a good Honours Degree. 

The successful applicant will be based in our London office at 
St. Paul’s. The initial salary will be In the range of £9,000 to £12,000 
per annum plus substantial fringe benefits including mortgage 
subsidy, non-contributoiy pension scheme, free life assurance and 
tcavelwairant. 




Abbey Life 
Investment 
Services 


Please apply in writing 
enclosing a comprehensive CV to: 

D.G. Glasgow. 

Assistant Executive Director, 
Abbey life Investment Services, 
1-3, St. Paul’s Churchyard, 
London, EC4M SAR 



Accountants 

for 

PARIS 

Attractive salary 
+lst Class benefits 

Due to internal promotion an 
internationally famous company in the 
beverages and food industry requires 
several newly, or recently qualified 
accountants to join their department based 
in Paris. 

The work involves management reviews of 
the company's operations throughout 
Europe reporting directly to the New York 
Head Office. 

A working knowledge of Spanish or 
German is essential as also is the ability to 
communicate with all levels of 
management. 

The appointments are viewed as long term 
career opportunities with, excellent 
prospects. 

To apply please telephone or write, quoting 
reference 4055. 



INTERNATIONAL BANKING- 


PROJECT ANALYSIS/ACCOUNTING to £8,000 

An unusually vigorously expanding city bank teeks someone with good 
accounting skills and an enquiring mind to assist with its development 
planning and monitoring. 

EUROCURRENCY LOANS ADMIN. e. £7,000 

Quito recently established London branch of international bank offers 
challenging opportunity to young Banker. 25-r, with sound practical 
experience and preferably supervisory ability. 

FOREIGN EXCHANGE POSITIONS (2) to £6.000 

Both of those situations demand sound, even il basic, experience but. 
being based in the Dealing Rooms oT actively trading international 
banks, oHer excellent career prospects. 

ACCOUNTANCY /RECONCILIATIONS c. £6,COO 

This is not rust a " ticking and checking " job but one that requires 
the ability to handle a wde range of accounting aspects and all the 
attendant queries. 

To discuss frees or your own particular requirements 
please telephone Arm Costello or John Chiverton A.i.B. 


JOHN 

Chiverton 
■ Associates Lm 


3L SouthamptovRow; 
L0f®os.'V.C,L 
61-242 5841 




Lloyd Chapman 
Associates 

1 23. N-w Bond St rv-rt. Lor*ii*\WlY OHR 0W99V7BI 


AUSTRALIAN STOCKBROKERS 
INSTITUTIONAL ADVISOR 

Meares & Philips, a Sydney-based institutional 
firm of stockbrokers with a long-established UK 
and Continental business based upon continuous 
fundamental research, is seeking an additional 
institutional advisor for its representative office 
in London. 

The prospective candidate must have a proven 
record as a successful institutional advisor but not 
necessarily in the Australian market. His role 
will consist of advising London and Scottish 
institutions on the Australian market. 

The successful applicant is unlikely to be earning 
less than £15,000 in bis present position and 
will be of partnership calibre 

Please send written applications to: 

The London Partner, 

Meares & Philips Representative Office, 
c/o Euro Australian Nominees Pty. Ltd., 
114/115 Warnford Court, Throgmorton St., 
London EC2N 2AT. 

A Sydney partner will be in London to conduct 
interviews with the London partner during the 
next three weeks. 


Company 
Accountant 

SW. London 

Glenhil! Furnishings is the furnishing subsidiary of 
this major private Group and isa market leader 
offering a comprehensive commercial and residential 
Design and Furnish service at home and overseas. 

We need a qualified accountant aged 30-40 with at 
I east 3 years’ experience in a trading or contracting 
environment. He orshe must be commercially 
aware and able to lead an established department 
as an active memberof the company's small 
management team. 

Responsibilities include the full range of financial 
management with tight monthly reporting and 
a close involvement with costing quotations 
and tendering; export experience desirable. 

Salary negotiable from £9,000 plus profit share, 
car and benefits. 

Please call or write in confidence with concise 
career and personal details to: Martin Foran, 
Personnel Director, 

J.E. Lesser and Sons (Holdings) Ltd., 
142-149 Staines Road, Hounslow, 
Middlesex-Tel: 01-570 7755. - 



Glenhill 


J5l 

# 


THE LESSER GROUP OF COMPANIES 


FINANCIAL 

ACCOUNTANT 

The company is part of an international group with 
a high reputation for quality products. 

The Financial Accountant will in addition to the 
responsibility for the control of the Financial 
Accounting Department also be responsible for Die 
IBM System 24 Computer. 

Applicants should be qualified accountants with 
preferably industrial experience in manufacturing 
and distributive companies. Some knowledge of 
computers is also considered essential. 

An attractive salary commensurate with experience 
together with fringe benefits will be offered. 
Assistance with relocation where necessary will be 
given. 

Please apply in writing to: 

The Financial Director 
CARL FREUDENBERG & CO. (UK) LTD. 
Lutterworth, Leicestershire LE17 4DU 








Financial Times Th^s^’^pt ii^t- ;* ■>? 



EXECUTIVES 

Over £12,000 


and acquisition, aiid corporate advisoiy adisiUes, 

We are es^(^y interested in a^Fcants between 26 and 32 years of age wife 
experience in coxporatefinanc&B-ofesaonal qn^catiominl^or A(xoimjaiM<y or a 
Bnsmess school degree would behelp&l although not a prerequisite, 
as wouldllnency in French, Gecman or another foreignlanguage. Awilfingness 

to travel is. essentiaL _ 

Applications wiRbe handled in the strictest confidence and shoddhe seriindiiaing a 
M cnmculum vitae and quoting reC ET/XO to: 

T,M. B.Kkrigan, PersoondManagor, Credit Siasse first 
22, Bishopsgate, London, EC2N 4BQ. 


.'Job search is highly 
competitive - you need 

* Access to thelarge 

uoadv^tisadjob 

market 

$ Access to the many 
influential selection 
consultancies 

* First dass research 
and secretarial 
services 

* Career development 
assistance 

Phonefora confidential 
discussion with Europe's 
most experienced re- 
deployment consultancy 



mmmtm 


CSFB 


ELECTRICAL & ELh TTROMCS 
■ ANALYSE;? : 


Rowe & Pitman wish to recruit an expttft&ced analyst- In Qw electrical 
and electronics sectors. Rowe & Pitman has '^n extensive involvement; in 
these sectors and this is an important appointment wiftdn the firm offering 
attractive prospects. The ideal • candid^; yi|l "have had several years’, 
experience of the sartors although consijlecatfoh. will be given' to those With' 
shorter experience or with an indostry-badS^snAd. „-.-V \ 

An attractive remuneration package and profit-sharing bonus is 

offered, -together with a mm-eontrftHitory jjreastoo^sdwnte i nc a r por a tieg good 
life cover. * . 


Apply with full curriculum vitae to: ■' .* 

. p.N.*si m>m- '• - 

MESSRS. R(WE. &. PITMAN' 

1st Floor, City-Gate House* 39-45 Finsbury Square 
London EC2A UA 




LENDING OFFICER with lntamaHonal 
banking experience and preferably .har- 
ing worked for overseas bank 111 USA. 
Good qualifications and * Elient ASI3B 
langusse enentisl. Sslarv £10.000- 
E1Z.OOO. Write Bax A.7307. Flnwetal 
Times. 10. Cannon Street. EC4P 4BY. 


Management Information 


Major Financial Institution 
Central London c.£10,000+beneiits 


Our cfierrt seeks an ambitious quaifed Accountant, preferably a graduate aged mid/late 2Ds with some 
commercial experience, to strengthen its management accounting team. _ 

and producing other varied reports inducting cost benefit analyses. _ 

Further prospects are extensive and with a salary negotiable according to age and wpenenoe and benefits 
inducing a tow cost mortgage, subsidised staff restaurant, generous hofeteys arto a non-contributory pension 
scheme, this is an exceptional opportunity. 

Contact David Tod, BSc, FCA, on 01-4053499 
quoting reference DT /4J4lHffl : . 



Recruitment Consultants 

125 High Holbom London WC1V 6QA 


01-405 3499 



EUROPEAN ROTOGRAVURE 
ASSOCIATION 


based !n Munich 

is seeking the services of a 


GENERAL SECRETARY 


The position demands the ability to speak and write fluent 
English and German with possibly one additional language. 

The applicant should have a management background, preferably 
in the printing or allied trades. He will report to an international 
Board of Directors and will be responsible for the administrative/ 
financial /technical affairs of the Association which represents die 
leading companies in the industry. His duties will also indude the 
supervision of a secretarial, technical, and administrative staff. 


Write to: 


EUROPEAN ROTOGRAVURE ASSOCIATION e.V. 

Strertfeldstrasse 19. D-BOOO Munehen 80 


Yl>M ft HCi 


5) * fcVCfl » 

■■11 1111 


» i T / VJi+jsfc 

r>!T? i'i] 








LOCrT- 





Natural Resources 
Investment Analyst 
Major Institution 


Our client, a major American Bank with 
well-established international fund 
management operations, seeks an 
additional analyst to cover natural 
resources within an expanding team. 

The successful candidate win be aged 25 
to 38 with at least three years’ research 
experience of resource or related stocks. It 
is envisaged that applicants win have an 
investment background and could have 
gained their knowledge as Mining. 
Metals, Chemical or Oil analysts or 
through coverage of Australia, South 
Africa, Canada or the North Sea. In 
addition to high technical ability, well 
developed ■ communicative skills are 
mandatory. 

The position' will involve analysing 
resource related stocks with an emphasis 
on Australia, Europe and the U.K. and 
communicating this research to the 
Batik’s world wide investment offices. 
There is scope for broadening into other 
areas of investment according to interest. 
A highly competitive remunerative pack- 
age, including the Bank’s excellent bene- 
fits, is to be offered, and, due to die rapid 
growth of funds under management in the 
U.K., prospects are extremely good. 
Please contact F.J. Stephens or Anthony 
innes who will treat all enquiries in the 
strictest confidence. 


Stephens Associates 

International Recruitment Consultants 


35 Dover Street. London W J X 3RA.01-493 0617 



Merchant Navy Pensions Administration 


has an opportunity for an 


INVESTMENT ANALYST 


As part of a small investment team the successful applicant 
will research a wide range of investment opportunities and 
will work closely with those responsible for the day-to-day 
management oF the portfolios. It is anticipated that the right 
person will seek advancement to their own area of fund 
management in due course. 


Merchant Navy Pensions Administration is responsible for the 
investments of the Merchant Navy Officers Pension Fund and 
the Merchant Navy Racings Pension Fund. Together, these 
amount to over £425 million and new money available for 
investment is in excess of £60 million per annum. 


Ideally, candidates should be in their early twenties and possess 
a degree in economics or mathematics and/or a suitable pro- 
fessional qualification. Relevant experience in the investment 
field would be a distinct advantage. 


Replies should be sent to Mr. J. M. Bird enclosing a curriculum 
vitae and quoting current salary level. 


Merchant Navy Pensions Administration 
Ebbisham House 
30 Church Street 
Epsom 

Surrey KTI7 4QF 


Assistant 

Treasurer 


West London Live figure salary + car 


A multi-national Group operating in 50 countries 
seeks to recruit an individual to assist vrithiis interna- 
tional treasury operations. _ 

These include the raising of funds, the manage- 
ment of the Group’s borrowings worldwide and the 
Group's foreign currency exposure. 

Candidates, male or female and aged 28 id 35, 

should possessaumvei5irydegree,professiQnfll quali- 
fication and previous experience of treasury 
operations. Equally important are negotiating skills, 
resourcefulness, and an ability to communicate at all 
levels. 

Applicants should send full c.v., quoting refi AMA 
8042, to Position Number Supervisory Austin K nig ht 
Limited, London W1A IDS. Applications are for- 
warded to the client concerned, therefore companies 
in which you are not interested should be listed in a 
separate letter addressed to the Position Number 
Supervisor 


Advertising 






S alaryne qofiable^Write 
details of experience toB 


18 Kedlion Court Hee 
LondbnEC4A3HX 


COMPANY NOTICES 




BANQUE EUBOPEENNE 
DE CREDIT (BEC) 

the Brussels-based leading 

CONSORTIUM BANK 

is looking for a 

SHIPPING OFFICER 


who will be in charge of the Shipping Finance 
Department of the bank. 

Applicants should have an extensive banking 
knowledge and previous experience in shipping 
finance, preferably with a London-based bank. 
Language requirements: English with a working 
practice of French. 

Applications, giving full personal and career details, should 
be sent in confidence to: 


BEC 


Banque European ne de Credit 
Personnel Department 
Boulevard du Souverain 100 
1170 Brussels 



FINANCIAL 

CONTROLLER 

REQUIRED 


for rapidly expanding Oil Servicing 
Group 


Must be capable of working under pressure to a high 
standard controlling and assisting divisional accoun- 
tant to produce rapid, accurate and meaningful 
management accounts. A certain amount of travel, 
both in U.K. and overseas is involved. Top salary 
will be paid. 

Details to: . 

. Jeffrey M. Pike, 

Airwork House, 35 Piccadilly, London W1V 9PB 



ASSISTANT 

TAXATION MANAGER 

North West England 


A major U.K. multi-national Company with substantial 
overseas interests wishes to recruit an Assistant to the 
Croup Taxation Manager. 

He or she will be responsible primarily for preparing tax 
computations and negotiations with the Revenue, but 
working closely with the Group Taxation Manager, will also 
advise senior management on ail aspects of Corporation 
Tax, with particular reference to tax planning and the im- 
plications of current legislation on proposed transactions 
throughout the world. 

The successful applicant could either be a young accoun- 
tant, A.T.I.I., lawyer or former Inspector of Taxes wishing to 
gain further experience in industry, or a more mature tax 
specialist with the relevant experience. 

Remuneration and conditions are unlikely to be a barrier to 
the right person. 


FRAB-SANK inter NATIONAL 


_ USS25.000.000 * 
FLOATING RATE NOteS 
1978-1955 V: 

Accord l no to terms ipd* condition*, 

of the above mentioned -Mote* the 
Interest raw aoolleaKe for.'jfee interest 
period o! *1* mowtfts txsl niina Septem- 
ber 22. 1980 and wnjinrf on - Much 
22. 1981 has been feud at 

per annum. 

BANQUE INTERNATIONALE A 
LUXEMBOURG 
-SOCfcte Anpoyme 
Trustee 




EUROPEAN INVESTMENT BANK 


U ^575 .000,000 BUY, .Note 
IR-Seplembp If 
0.5.330, 000.000 B*4%iSo«d 
1st September li 


of 1978 due 

13 

i ot 1975 do* 


Please reply in confidence, giving concise personal and 
career details, including current salary, to: 


WALTER JUDD LIMITED (Ref: 1291), 
(Incorporated Practitioners in Advertising), 
la Bow Lane, London EC4M 9EJ 

indicating the names of any companies to whom you do 
not wish your reply to be sent 


NOTICE IS HEREBY GIVEN that during 

Hie twelve-month oferiod oodlnu 3 Let 
August 1980. U £41.500.000 • Of the 
European Investment Bsnte** .5t»5i -Notes 
of 1 976 due in September 1953 and 
u j. si .750.000 - tJtt 8b% Bonds or 
1975 due - 1st September 1988. were 
purchased . Ov UnJon Banfc of Switzerland 
<S«dmiwJ Limited Xettdab ad - Purchase 
Agent for aeeoon of such Bank. As or 
1st September 1090 the principal amount 


C. ITOH & COMPANY 
LIMITED 

T0 IKS HOUJBRS QFBEAREFt 

DEPOSITARY RECEIPTS V. 


NOTICE IS HEREBY GIVEN . that 
the INTERIM DIVIDEND :for -the year 
ended 31 tt, March 1981. shall be made 
to Shareholders of Anal record as, of 
30th September 7880 and that titw 
Mount end - time of paytneht thereof 
;fr t determined -bv the Board -of 
Directors mooting _ to b# . held In 
Ndvemfrar 1980. 


Of such Notes and Bonds retnclainsln ch*- 
culatlon eu respectively U-S.ssg7C4G.oaO 


and US.W3 doo.ooo. _ 

_ . E UROPEAN INVESTMENT BANK 
September 1980. 


General Administrator 
Scottish Opera 


Applications are invited from persons of 
proven business ability and appropriate artistic 
experience for this important executive 
position. Salary negotiable. Please write initially in 
strict confidence to Andrew Rait, Personnel 
Consultant, Selection Thomson r Ltd., 15 North 
Claremont Street, Glasgow G3 7NFTor38 
Park Street, London W1Y 3PF. 


PHILLIPS & DREW 

Pension Fund Department 


Phillips & Drew have a vacancy in their expanding Pension 
Fund Department for a Manager’s Assistant. Duties wifi 
include responsibility for the day-to-day administration of 
Pension Fund Investments. 

The ideal candidate will be educated to ‘ A * level standard 
with preferably a minimum of one year's office experience. 
Preferred age 19-21. 

We offer a competitive salary, bonus. £1 per day luncheon 
vouchers and contributory pension scheme. 

Application forms can be obtained by telephoning or 
writing to: 


A. G. Wright, Staff Manager 
PHILLIPS & DREW 

Lee House. London Wall, London EC2Y 5AP. f 


Financial Accountant 


CITY 


c £9,500 p.a. 

International Insurance Broking 


Leslie & Godwin, one of the major international insurance broking 
groups, requires a young, self-motivated Chartered Accountant to 
assist the Group Chief Accountant Wide-ranging responsibilities 
indude consolidated statutory accounts, production of budgets - 
and preparation and . interpretation of monthly management 
accounts. Working as a member' of the small Group Financial 
Services team, there wH! be ample scope for the individual to 
show initiative and be rewarded accordingly. 


Salary is negotiable and the excellent package of benefits . is 
commensurate with a large international organisation. 


Please write enclosing C.V„ or telephone for further details, to: 
Mrs. P. Taylor. Personnel Manager, 

LESLIE & GODWIN (MANAGEMENT SERVICES) LIMITED, 
ter House, Mark Lane, London EC3. 

Tel: 01-623 4631 exe. 303. 
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in writing 


i 


“TRIDEL. 

With Tiridely 

Anytime is aii Opportune Time 
For an Investment. 

But, Especially Now. 

. Tridel Corporation represents 50 years of 
expertise, experience, stability, safety and diversity 
in the real estate, development and investment field. 
Tridel and its associates are active throughout conti- 
nental America in the development, design; construc- 
tion and management of numerous properties, and 
have behind them over half a billion dollars worth of 
safes in the past five years alone. 

An investment in Tridel real estate products his-, 
toricdlly has provided a solid hedge against inflation. 
And with the currency value the way it is. this is 
definitely the opportune time to get the most for your 
money. 

TRIDEL 

International Sales Division 
4300 Dufferin St., Downsview 

- Ontario Canada M3H 5S9 

• Telex #06-23496 Tel. # (416) 661-9290 


Choose your investment from among our many 
luxury apartment buildings located throughout major 
cities in North America. Our buildings are all conven- 
ient to public transportation, schools, shopping and 
your daily needs. 

Our Suites offer you every feature imaginable 
including full kitche/is and spacious living areas. 
The buildings offer suites which have every amenity 
possible such as squash, tennis, indoor and outdoor 
swimming pools, saunas, whirlpools, exercise rooms, 
billiards and even hobby and party rooms. 

And if you choose. Tridel will manage, rent, lease 
and maintain your investment for you. 

Write to us for our complete investment infor- 
mation portfolio today. Please include your full name, 
address and also your telephone number. 

Remember, an investment with Tridel is a wise 
investment. 




ONO LIMITED 

Word Processing Bureau 

offer a complete Word Processing Service 
with Specialised WP Temps on all IBM equipment 
including OSS and MC Composer, plus Ontel and Xerox 


let us handle your WP overflow, initial set-up problems 
mail-shots, composing and photocomposing work in-house 
We also offer communications facilities 
National — International — Intercontinental 
to most IBM office systems 
Use dut associated services for quality printing of 
manuals, leaflets, brochures, etc. 

• For information and priees 

Phone: 01-560 2930 NOW! 

- *' Telex: 86479 


TIMBER FOR SALE 

lOiOOG.GOO board feet of high grade Chilean white 
pine. Two to three feet DBH. For sale as stumpage 
or as logs FAS .Chilean port or CIF UK port. 
Timber may be full cut if desired. Principals only. 

Write Box F.1339, Financial Times ' 

10, Cannon Street, EC4P 4BY 


Represented by WORLD REALTY INC, 


278 Old Brompton Road. Kensington 
SW 5 9 HR 
Tel: (01)373-1151 

TRIDEL 


DEBTS PURCHASED 

RETAIL/CONSUMER ACCOUNTS 

In the Financial Times 1 ItJi September edition, David Churchill 
stated from a recent survey that “Jrds of a sample of major 
/retailers cite cash flow as their most pressing problem.” 
We purchase volume retail/finance/consumer credit accounts 
and debts including taking over completely existing county 
court/legal departments. 

This service enables the creditor company to reduce costs 
and have an immediate cash injection on current book debts. 
Rates paid dependent on quantity and quality of file— immediate 
substantial funds available — please contact; 

Wm. Bell, Director 

LEGAL & TRADE COLLECTIONS LTD. 

15 Moor Park Avenue 
Preston PR1 1NX 
Tel: 0772 22971 

Offices: Glasgow — Edinburgh — Preston — London — Dublin 


OLD ESTABLISHED PROPERTY COMPANY 
WISHES TO DISPOSE OF OLDER TYPE 

INDUSTRIAL PROPERTY 

with spare 

DEVELOPMENT LAND 
for consideration of £3.5m 

Net income in excess of £300,000 p.a. 

from, substantial tenants 
WlU accept Loan Stock or Shares in a 
publicly-quoted Company. Principals only 
Apply Box FJ371, Financial Times 
10 Cannon Street, EC4P 4BY 


HAVE YOU A PROBLEM? 

Are you in petrochemical. gas, oil or marine civil engineering 
in the UK or overseas ? - 

. - ■ - ■ — PERHAPS WE CAN HELP — 

Wo are a specialist Mechanical Engineering Company with experienced 
teams of Coded and Plater Waldara; Mechanical and Pipe Fitters; Test 
. Operators; Instrumental Ion Electrical and Fra- Com missioning personnel, 
-etc., with our own equipment. 

NUNGRUN LIMITED 
Telephone jack Proherts 12 Cannons Lane 

-Burgh Heath 60872 Tadworth, Surrey 


45 SHDPS-WITHIN-SHOPS 

QUALITY BRANDED MENSWEAR - 

IN LEADING UJC DEPARTMENT STORES . 

Group ‘ of Shop-within-Shop Concessions retailing a high quality 
brands of men’s dothing in cop U.K. Department Stores available. at 
NO COST other than the value of the stock. 

Write Box F.I353, Financial Times. It), Cannon Street, EC4P 4BY. 


PARTNERS — MANAGERS 
SCANDINAVIAN ENERGY SAVING SYSTEM 

for Insulation oF existing buildings — protected by patent* granted or 
pending. The system has been irrad and tested In the past five years, 
both in practice and in EEC-lnstitutes of Technology, and It is already 
successfully marketed in seven countries in Europe. The system Is very 
competitive, due to saving* in costs of labour and materials, and has 
been recognised as a most reliable and economic way of. Improving 
building Insulation. We require managers to join us also as partners 
ior our regional companies in the various territories of the UK. Candidates 
possessing an investment capital of £6,000 should have management 
experience and Knowledge of the building market. 

For further Information, pleats rtply to: 

Box F1301. Financial Timas. 10 Cannon Street. EC4P 4BY. 


going concern 


OLD ESTABLISHED MEN’S FOOTWEAR 
MANUFACTURING BUSINESS 

Quality Welted Footwear. Northamptonshire. Freehold Factory, 
comprehensive plant, 79 employees. 

Principals only apply in writing to Ernst & Whinney 
Provincial House. 37 New Walk. Leicester LEI 6TU Ref. R. 



.Be in on the ground floor 

Franchise for " exciting new 
retailing product and idea now 
available from the’ U.S.A. Com- 
plete LHC territory— or a signifi- 
cant port — available to su/teWe 
applicant. 

Outstanding opportunity for 
Investment -by individual or 
company with strong retailing 
background. Must be prepared 
to. establish and develop fran- 
chises throughout the territory. 

Product and service are well 
established- in the USA. They are 
even. more, suitable to the UK 
market. 

Applications— together with an 
outline of present business 
interests, to: 

Box. F1374, Financial Times, 

fO Cannon Street, EC4P 4BY 


HONG KONG 99 GOLD 

DEALER 

(Future and' Physical) 

Wish to rap man nr few Bullion 
Spocufanu/lnvsetors trading in 
Hong Kong market directly. 

. information -please toll*. 
Joseph Cton, Telex 059/4 BfCLH HX 
or HK Tel: 5441237. 6-434187 
London 021 566 2519 ' 
Frankfurt 0611234841 


VIP’S BARBED WIRE 
PROBLEM SOLVED? 

Wa have a simple, developed, 
device which conveys things along 
e wire past the suspension points, 
for that wire. Thus, for instance, we 
have a Key to deployable, barbed 
wire fencing. Licence enquiries to: 
Box FT37D, Financial Times, . 

10 Cannon Street. EC4P 4 BY 


AIRCRAFT INVESTMENT. Buy tw» dealer's 
I960 domuuxratfem Gattnream Tiger 
fulW airways, -eqidpoed, LSnbr, single 
enoliM. toyring aircraft. - Meet for the 
successful businessman of today to reach 
The markets of tomorrow. Fall assistance 

given for training, ooeraung. and abtstn- 
ing (all tax beoeftto. Attractive lease- 
back terms * valla Me. .General diecoont 
on new. price ol £35.000. Write 
FREEPOST. Camberin'. - Surer, GUIS 
2BR or phone 0276 21 El a CM boos}. 

THE PHONE - MATE CONNECTION. The 
only P.O. approved supplier of 
PHONE-MATE >n tfie.UKT’mONe. 
MATE LTD.. 01-431 0266. - 

NEW MARKET I PRODUCTS. For 'details 
oi comoanies wishme to -trade with UK. 
write Dept F. 15 Sdvafl* Lane. London. 
NW7. 

PRESTIGE OFFICES & board rito to tat. , 
day /w e ak. Con. London. R aeration, 

sec., telex- Xerox, w srt. etc. Mervya 
Hughe Grow. 01-404 Srai. 


WE RENT PRESTEL 

□rutin Ltd. welcome enquiries 
•from individuals end businesses 
within S mites of their premises. 
CALL AT OUR SHOWROOMS 
or phone Mr. L Draz/n any 
morning between 9 end 12 at 
01-435 7441 

DRAZIN LTD 
59 Heath Street 
London, N.W.3. 
Only 39 Steps 

from Hampstead Tuba Station 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Leaaa 3 years from under £5 weekly 
Rene IBM typewriters from £25 
" par month Inc. full service 
Tel: 01-397 9499 


OIL & GAS 
PROSPECTS 

. Iiknaatioa on iCreci participation in U.S. 
petroleum oroponyleasaaod dndopaiat. 
available to experienced idvkidts of 
lobsianiial maos. Write- 
ATHOL CONSULTANTS LTD. 
12 St George's St, Douglas, foM 

ortelephone John JerffiOck 
{0624} 832056 -Telex 628335 


FOR SALE 

ELECTRONIC SOLARIUM 
PRODUCT 

All rights, trade marks, -finished 
Slocks, parts, tooling and promo- 
tional Hteratur* for sale. This is an 
advanced product which we have 
recently developed to fit a rapidly 
expending market. • 

Box FT342, Financial Times, 




ROSEWOOD 

EXECUTIVE 

FURNITURE 

Desks, bookcases, sideboards, 
conference tables and chairs 
Small stocks of other 
finishes available 
UP TO 40% OFF 
STANDARD UST PRICE 
Brochures available on 
request or viewing can be 
arranged in London 
TEL: 01-805 2566 


VENTURE MANAGEMENT 
UK& WORLDWIDE 


• Current performanefe appraisals 

• Diversification evaluations 

• Corporate re-habilrtation 

Deveteptefl WotW 

• Imfiflenmis manuteeunng- concept 
lo autonomy management 


• Procurement and inspection serrice 
Send for our no-oMgation br ochure 

wiwkhw httjb mmobt 

■ Venture Management Limited 
•Ssromftasalttwflrad, 
Femdown. Dorsal UK BH22MJ. 

Tel: 0202872064. Tetoc 418297G. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £35 INCLUSIVE 
READY MADE FOR £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Ep worth Houae, 

25-35 City Road. EC1 
01-628 5434/5. 7361. 9336 


AUSTRALIAN COMPANY 

currently calling on businesses 
allied to 

Engineering, Heavy Transport 
and Earfchmovmg 

seeks Australian distribution rights 
lor quality products 
Please write to: 

V. G. Ross, C/- IS Cfrift&nvilfe Pda.. 
Belfast, BT14 6LQ, Northern Ireland 


BOAT INVESTMENTS 

Management, contracts or leases 
a vo liable with hire boats and com- 
panies. .from £12,000-135.000. 12% 
approx, rising annual income, soma 
appreciation and 100% capital 
allowances: canal narrowboata, 

yachts, Thames or Broads cruisers. 
80% finance. 

Leisure Marina Services, 



llB/llWti 


BUSINESS 

HNANCE/REH NANCE 

£15.000 to £5 million up is 15 years 
any viable 

businass/project/davelopment 
ASSET PURCHASE 
Brighton 0273 778248 
Chelmsford 0245 64476 
Leeds 0532 36756 
Southampton 0734 514061 
London 01-278 2123 


THE -PHONE-MATE connection. PO eertJ- 
• *M Telephone Answcrera for sale. PM/ 
910 6187 Inc. Euro Seta A HSl*? 
Centre. Rhone- Mate Ud~ 281 A 
H newer Roafl. Loudon. NW3. 01-431 
0265. Tetex 298681 SOMSER Ca- 
st ART AN IMPORT / CXWHtT AGSNCT.: 
. No capital rewired- grtablMed orer 
30 rears- Clients in 119 gwmrig. 

. Send largo SA.E„ Wade. Itept. F. 
- P.o. Bex 9. Mertoo roust*- Wilts. 

£1. A WEEK FOR ECS address ; combined 
-with phene message* ««d taex under 
. a week. Pratlae o races near Stock 

' S^r-oi^^. ErSflflims. 


CAPITAL 

AVAILABLE 

From private investors wiling 
to be involved in new or exixtr 
ing ideas. All cases considered. 
■ Write to: 

5JL c Jo Sherringtons. 
Gordon House. Station Road. 

Mill Hilf, London WW7 2JU 


secondary FINANCE lor Home Owners, 
i S': 1 eu % n-a. interest. Palmer 

Banks. 01-402 6691. 

MAIL ORDER OPPORTUNITY — - lacraasa 
yaur sales bl mall order. Full facilities 
end advice available. Write Box F.1S73. 
Financial Times. 10. Cannon Street. 
ECAP 4 BY. 

NUTS AND BOLTS— We are buyers of lob 
lots, mixed, assorted, ets. Eldon Trading 
Company. *.136 Steane Street. London, 
sen: Tel: 01-730 77Z0. 

FURNISHED LONDON AND GLASGOW 


LIMITED COMPANIES 

formed in tha 

ISLE OF MAN. GUSWSEY. JERSEY, 
LIBERIA AND MANY OTHER 
COUNTRIES 

for further details contact: 

ASTON COMPANY 
FORMATION LIMITED 
8 Pros pact Hill, Douglas 
Isle ol Man, via UK 
Tel: Douglas (0624) 26691 
Telex: 628241 


VENTURE FINANCING 

ALL TYPES OF 
FINANCE AVAILABLE 

Including equity and vantura financ- 
ing. Our group is interested in all 
legitimate business and financial 
propositions. Typewritten details to: 
Box F13GB. Financial Times. 

70 Cannon Street. EC4P 4BY 


PRIVATE 

ENTERPRISE 

We help private companies to 
grow profitably. You should find 
out how we approach specific 
problems. 

Write Box F13E9. Financial Times. 
10 Cannon Street. EC4P 4BY , 


DIE CASTING 

A. long - established company 
specialising In . die cast products 
has spare production capacity avail- 
able. Full tool design and manu- 
facturing serviea available. 

Contact Kenneth Pierce . 
Commercial Director 
on 01-688 1133 


On behalf of the Joint Receivers and Managers, 
J. M. HUX & SONS (AMPTHILL) LIMITED 

Building Contractors 
For Sale 

•Areas include Bedfordshire, Hertfordshire, 
Cambridgeshire and Buckinghamshire. 

• Management team and staff to service an annual 
turnover of £6 million. 

• Contracts in hand in excess of £3 million 
(subject Id negotiations with contract employers). 

• Offices, joiners shop, warehouse and storage on 
3 Vfe acre site. 

•Adjoining 10 acresfte. 

•General Builders' plant and stock. 

For further information please contacfc- 
Mr. I. Mclsaac, Touche Ross & Co., 

PO Box 137, Hi!! House, 

1 Little New Street, London EC4A 3TR 
Tel: 01-353 8011 Telex: 251064 


SHEET METAL PRODUCTS 

IF YOUR PRODUCT (OR PART OF IT) IS MADE FROM SHEET 
METAL WE CAN HELP YOU MARE IT QUICKER & CHEAPER 

* Largo modem factories with EHm fully computerised (C.N.C-) plant/ 
machinery me. programming. 

* Eliminate expensive tooling. 

* Slash lead timea. . 

* Prototypes, small, medium or targe batches. 

+ In-line infra-red electrostatic paint spraying. 

examples of products currently bBing produced including Vending 
Machines. Oven Parts, Office Equipment. Garden Furniture, Vehicle 
Parts, Dispenser Units, Alr-conditfoning Units, various Cabinets, 
Burglar Alarm Boxes, etc., etc. 

ff you wish to improve your product and your profits, simply sand 
drawings and/or samples together with quantities. 

Visitors most welcome by appointment A 

MARTIN ROBERTS LTD. K 

SHEET METAL PRODUCTS DIVISION iSSa 

Sittingboume. Kent. ME10 3JH 'OD r 

Tel: (0795) 76181. Telex: 865639. wo 


TURN INVESTMENT INCOME 
INTO EARNED INCOME 

and enjoy in addition the following 

TAX DEDUCTIBLE BENEFITS 

— a car of your choice 

— an expense allowance 

— a salary for your wife 
(taxed only at basic rate) 

— a rax exempt savings facility 
whilst retaining full control over your funds 

PLUS 

66% REDUCTION 

in your 

CAPITAL TRANSFER TAX 
LIABILITY 

We are confident that your professional adviser will approve 

our NO RISK proposals. , , ..... 

If you have £50,000 upwards you could make available please 
WRITE for full details, without obligation. (We regret no telephone 
enquiries can be accepted.) 

Managing Director, Dept. MB, 

Acfcriff, Carr and Partners Limited. 

Tricorn House, Fve Ways, Birmingham B16 8TP. 



INVESTORS IN GOLD 

Investors in Gold can enjoy a guaranteed 7% 
return which is also Gold index-linked. Mini- 
mum investment $250,000. 

Principals only should unite to: 

Curator AG, 

Freigutstrasse 27, 8039 Zurich, Switzerland. 


DISTRIBUTORS REQUIRED 

New, electronic product designed and developed in U.S.A. with 
excellent growth potential. Orientated towards retail outlets of 
all kinds. 

Distributors required for specific market sectors or geographical 
area. Anticipated £500,000 turnover with good margins. 
Confidential replies in writing with full financial and commercial 
resume to Box FI372, Financial Times, 10. Cannon Street. EC4P 4BY. 


For Sale as a going concern 

OLD ESTABLISHED FOOTWEAR 
COMPONENTS MANUFACTURING BUSINESS 

and merchanting synthetic sole and heel units and sheeting. 
Northamptonshire. Freehold factory and warehouse. Comprehensive 
plant. 43 employees. Principals only apply in writing to Ernst & 
Whinney, Provincial House, 37 New Walk, Leicester, LEI 6TU. 
Ref. K. 


CAPITAL AVAILABLE 

For viable national end international 
projects. Coilaterised aelf-liquidat- 
ing loans (prm. end interest). For: 
R.E.. Bus. Expansion, Working 
Capital, Stan Ups, Sales 
Leasebacks. Stand-by Letters of 
Credit available. , 

S3 00,000 minimum 

VENTURE CAPITAL CONSULTANTS 
15300 Ventura Bivd.. Suite 50QA 
Sherman Oaks, California 91403 
USA - Tel: (213) 789-0422 
Tolax: 651355 VENCAP LSA 


STEEL STOCKHOLDERS 

Our company n a steal sheet stock- 
holder servicing the South East 
comer of England. 

Wa are actively looking to acquire 
an Internet in, or with, a similar 
stockholder whose sales lie pre- 
dominantly in an area touching tha 
perimeter of our activities, namely 
in a line drawn from Birmingham 
southwards to the south coast. 
Please write in the first Instance to: 
--K.T.C. GtittAridge. 

Til brook Hall. Ti lb nook. 
Huntingdon, Combs. 


If you Own or are Purchasing 
any type of Mqdera ’ 
OCEAN-GOING VESSEL 

then ship management subsidiary ol 
currently Britain's most successful 
shipowning group wdl manage your 
vessels with the same care end 
consideration as (heir own under 

either British or foreign flag. 
Wrhe Box G305Q. Financial Times. 
10 Cannon Street. EC4P 4BY 


DANISH EXECUTIVE 
ROSEWOOD FURNITURE 

Special discount for 
limited period 
01-7B5 9857 


SMALL BANK FOR SALE 

(subject to contract) . 
Private German Bank 
(family owned) 

established 150- years ago. Fully 
licensed with seat in Stock Ex- 
change- Pnea DM 4m 1c include 
DM 2.5m paid up capital share* 
wholly owned by purchaser. 

Tel: (London) 289 7336 


FINANCIAL 

GUARANTEES 

Issued by Major Long-established 
Insurance Company 
Principals only 
Write Box G5717, 
Financial Times, 

10 Cannon Street. EC4P 4BY 


YOUR BUSINESS ADDRESS 
IN ZUG/Switzeriand 

i Dynamic Office Services 
i The Founding of Companies 
Unique Tax Haven Triangle 
All Types of Arrangements 

VON HOLZEN TREUHAND 
P.O. Box 
CH-6301 ZUQ 


TOP QUALITY 

SURFACE COATINGS 

For parformanpe aivj economy in 
root, wall and floor protection/ 
decoration, there's nothing to match 
our unique, attractive and supremely 
durable plastic coatings. 

PLASTICS AND RESINS LTD 
Cleveland Road. Wolverhampton 
WV2 1BU - Teh 0902 53275 


ENGINEERING COMPANY 

with Jaroe workshop wprojelmatetv 
35.000 so. ft. urn no capacity 2xio 
tons plus 2xS tons plus ofbee on 
approximately 2i ; acres lend. Situated 
noar Hartlepool Dock north east 
EnpimKf. Would consider any propo- 
sition ^ utilise these ftcifitta far 
either manufacture, storage, distribu- 
tion centre.' (pint venture operations 
considered. Rem in confidence to: 

Managing Director 
l-M.C. UMETED 
Thrifts Homo, London Road. 

Ware. Herts. 


LONDON AREA 

£250,000 ’ 

Available for Investment 
Tel. 01-281 1152 or 
19605 7805 (evenings) 

27a Whitcomb Street. London. WC2 


AIRCRAFT 
FOR SALE 


GOLD SOVEREIGNS 
AND KRUGERRANDS 

Bought and Sold In 
strictest confidence 
FREE ADVICE AVAILABLE 
Phone Mr. Cavendish or Mr. Woods 
0244 24315/47541 

SHAW CAVENDISH & CO. 

(Bullion Dealers) - 
Cavendish House, Cheater 


FOR SALE. 5PANISH BAY REEF RESORT. 
Small Hotei iq Grand Cayman, with 
some twenty., rooms specUlisina in 


catering tar divers, five acres of prime 
beach land, with some development, 
potential. Offers at around US$1 >. 
million, BOX No. FTf637, tie Hanwey 
House. Clark's Place. Bbhopsgate, 
London. EC2N 4BJ. 

SEEKING _ INVESTMENT PROJECTS? 

'Venture Capital Report describes t 7 
specific invst. Cunts, in detail each- 
month. VCR. 2 The Mall. Bristol- 
<02721 37222. 

CANADIAN “ rigid " box manufacturer 
requires sales Spent In UK- Rotarare 
experience essential. Contact Mr. Wol- 
fish 01-930 6404. for appointment. 


ENSTROM F28A 
HELICOPTER 

65S hours, excsllenc condition' 
£32.000, idokl to learn, full 
tuition and advice available. 

Ring Mrs. J. M. Lomas 
on 061 309 3731 


WANTED DIY PRODUCTS 

We are a medium-sized manufacturing and marketing company 
with brand leader produces. The company employs a large sales 
force selling to DIY and home improvement outlets. 

We now wish to add to our product range and welcome 
discussion with: 

1. Companies with products who require sales and organisation, 
joint venture or agency and finance 

2. Companies who have product they wish to divest 

3. Companies interested in takeover or merger talks 

4. Inventors who have products or require finance 

Ail replies treated in strictest confidence 
Reply JP Box F1364, Financial Times 
10, Cannon Street, EC4P 4BY 



ARE YOU FINANCING 




Then obtain details of our 

Factoring andlnvoice 

Discounting Services conacts-E finch TeL: 0424430924 

London 01-6361301. or Telephone: Lee* 0532444578. 

Birmingham 021-4547962. Manchester 061^36 9777. 

Newcastle 0632614545. Nottingham 0602 598821. 


BUSINESS OWNERS 

are you growtit-restricted 
through lack of 

• WORKING CAPITAL? 

• 'WORKING PARTNERS? 

• FINANCIAL EXPERTISE? 
for help telephone Barry l^yl or 

BUSINESS RESOURCES LIMITED 

37 GELSTON ROOD, LONDON SW10 9SJ 

01-352 0484 


NEW BUSINESS CHALLENGE 

Design and development group seeks production facilities for 
internationally geared new product programme. Manufacturing 
resources are required for sheet metal, timber and moulded plastic 
components. This is an all British product and offers scope for 
multi million pound U.K. and export business. 

This will only interest principals who are financially sound, with 
proven ability to provide high quality control, enthusiasm, and a 
determination to succeed against strong international competition. 
Write Box F137S. Financial Times. 10 Cannon Street. EC4P 4BY 


SPECIAL OFFER 

NEW IBM 
GOLF BALL 
TYPEWRITERS 

Also availability on 
Fully R •conditioned Models 
SALES/HIRE/LEASE PURCHASE 
FACILITY AVAILABLE 
AM Office Trading Company 
Tel: 01-549 9339 


CHINA 

City Traders with long established 
connections in China and sole 
import reprusantativB for many 
products, has a Director with over 
14 yeara personal conacts visiting 
Kwangchow Trade Fair again in 
October. Would be willing to under- 
take commissions on bahali of U.K. 
firms wishing to enter rha Chinese 
market. Principals only. 

Pleaaa contact: 

Mr. J. V. Hates, 

Wynmouth Lehr and Fatslb lid., 
Kemp House, 158 City Road, 
London EC1 

Telex: 28283 Phone; S3 5871 


COMPANY FOR SALE 
or COMPANY WANTED? 

Why does buying or colling a business through the Financial Times make 
such good sensor 

Because the readers of the Financial Times cover tha whola spectrum of 
commercial and Industrial activities. Among them you'll find those who are 
either interested In what you offer, or hare ■railatole vJhat yca^d 
Equally important is the fact that you are in touch with businessmen who 
have the influence and level of financial responsibility that leada tn 
action. ^ 

Whatever type of business you want to buy or sail, when you present a 
sound proposition, you cen depend on a good response from our readers 
Just one warning. Businesses for sale are advertised every Fridav m 
Financial Times. But not for tong. The responses they rearfve »re tt tffil 

For information regarding space availability phone: 

DIANE STEWARD 01.248 5284 

Rera to advertise: £19.50 per single column Centimetre (3 cm x 1 col m. n > 

All copy to be submitted in writing together with pre-payment 

Timex. Bracken House. 10 Cannon Street. London ECtiPABY. ftnanea J 





























28 


Financial Times 


& 


FINANCIAL TIMES 


THE NEB UNDER THE TORIES 


BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BT 
Telegrams: flnantimo, London PSA Telex: 8954871 
Telephone: 81-348 8000 



to 





Thursday September 25 1980 


“i 


Iraq and the 


non-aligned 


TS NO mote Important ■■ - ■ ■■ » ■ « 

S P h tta ^ Slr to K S!£ JOHN ELLIOTT talks 
hT-iwoftte to Sir Arthur Knight, 

"WgS SSfS? km' chainnan rf mB 

industry and the relative (pictured below), 
importance of the NEB is no 

The ■■ i ' 1 


THE IRAQIS had good cause 
for anger at the months of 
needling provocation they have 
endured from Ayatollah 
Khomeini’s regime in Iran. But 
iheir response has now gone 
'well beyond the level of taking 
reprisals. The attack on Abadan 
and Khorramshahr, and the air 
'strikes against Iranian airports, 
bear the mark of that purpose 
and co-ordination that goes with 
an open act of aggression. 


Powerful weapon 
■■ As such their action amounts 
to a total disregard of the 
central principles of the non- 
-aligned movement — respect for 
the territorial integrity of other 
.States and a renunciation of 
.military intervention. It is a sad 
.-commentary on the collapse of 
■the moral authority of the non- 
aligned movement that Iraq is 
-about to take over its chairxnan- 
■ship from Cuba — another 
-country all too ready to use its 
'troops on foreign soil. 

The doctrine of non-alignment 
has always risked tumbling into 
empty rhetoric. But at its most 
'forceful, under the leadership 
'of President Tito of Yugo- 
slavia or of Jawarhlal Nehru of 
India, it was a powerful weapon 
‘tor rousing international 
opinion against the bullying of 
smaller or more vulnerable 
Slates by larger ones. Tito used 


Russians attempting such an 
action again. 

It will be far more difficult 
how to get the Russians con- 
demned in such fora or at the 
UN because implicitly such a 
gesture would be a condemna- 
tion of Zraq for invading Iran. 
So far the non-aligned, the 
Moslem States, the Russians and 
the western allies have been 
conspicuously silent in passing 
judgment on Iran's action. Their 
embarrassment stems from a 
mixed bag of reasons— dislike 
of Ayatollah Khomeini's regime, 
reluctance to offend either Iran 
or Iraq as major oil producers, 
and the lack of leverage that 
the superpowers have over 
either party to the conflict while 
they still have the arms to hit 
each other. They, are also wait- 
ing to see whether President 
Saddan Hussein can achieve his 
assumed objectives of toppling 
the Iranian regime and assert- 
ing Iraqi supremacy in the Gulf 
within a brief space of time. 


Precedent 


But the stakes are too high 
for a protracted conflict. The 
risks of widespread damage to 
oil installations, of the U.S. and 
the Russians feeling compelled 
to act in order to prevent a 
loss of influence and of the 
unpredictable consequences in 
the Gulf States— all raise the 
danger of those who are now 


bigger than that coin, 
second time I saw this demon- 
stration Sir Keith had been 
Industry Secretary for ' a few 
weeks, and the NEB had been 
promoted from a 2p coin to a 
lOp coin. But the message was 
the same, and by the end of 
last year Sir Keith had done his 
best- to put his view into 
practice by appointing a new 
chairman and board and by 
introducing legislation to trim 
its activities. 

Now Sir Arthur Knight, who 
became chairman on retiring 
from Courtaulds 10 months ago 
in succession to Sir Leslie 
Murphy, is settling down to 
his new responsibilities 

The board is already showing 
renewed interest in high tech- 
nology areas. Apart from a 
major bio-technology project, 
the NEB has holdings in 17 
“information technology com-' 
panies.” A Government report 
on this subject being published 
today, will suggest a more 
co-ordinated approach in White, 
hall and more support for 
Britain’s developing potential. 

Sir Arthur has already 
ordered a special study of the 
NEB’s holdings In this area and 
more investment seems likely. 

“ We have lots of money 
invested already and quite a lot 
of things moving." 

The NEB’s overall role has 
been set by the new Industry 
Act and by revised statutory 
guidelines which emphasise the 
Board’s . curtailed freedom. 
Besides high technology pro- 
jects. the Board has to deal with 
regional investments, and loans 
for small businesses. It is 
required to work with the 



Traitor Humphries 


fore to guide the NEB around 
the present Government's poli- 
cies more successfully than Sir 
Leslie Murphy who resigned 
last November, along with all 
his fellow Board members, 
when Sir Keith insisted on infl- 
ating moves 'directly to take 
over the NEB's responsibility 
for Rolls-Royce. 

Rolls has now gone to Sir 
Keith’s persona] care, and Sir 
Arthur has shown that he is not 
averse to political controversy 
by insisting that BL should be 
transferred as well. He says 
that the NEB cannot play a use- 
ful role in determining the* 
future of the motor company. 


covered Jn the review has been' 
Inmos, the micro-chip venture. 
Its plans were eventually 
approved in full by Sir Keith 
after, extensive studies during 
the- early part -of the year. The 
full extent to which the “ public 
is at risk,” says Sir Arthur, is 
about £S5m. This is consider- 
ably more than the £50m grants 
already publicised and includes 
other regional aid, and various 
borrowing and leasing arrange- 
ments. 

The NEB tried to raise 
private investment for Inmos 
earlier this year, but had to 
accept that the project then 
looked unattractive. M We are 
not looking for private sector 
money now, but by 1988-84 
Inmos ought to be making 
money as - well as having a 
production unit, and that will 
be the time to - privatise." 

He has already approved the 
activities of two of the smaller 
information technology invest- 
ments ( Aregon and Data 
Recording) as part of a general 
review of the NEB’s largest 
nine or 10 companies which 
he Is conducting personally. 
When he has completed this, 
guidelines will be prepared for 
the NEB’s staff to review the 
remaining 45 during the coming 
year and several are likely to 
be sold. 

The event of the past year 
which most pleases Sir Arthur 
is the £50m Ceiltech bio-tech- 
nology project launched jointly 
with Prudential Assurance, 
Midland Bank. Technical 
Development Capital and 
British and Commonwealth 
Shipping. “ This would not 
have happened if it had not 
been for the NEB. The 
scientists involved needed a 
national *tag* to bring them 
along. It is difficult to see how 
the initial' dialogue could have 
been started by the financial 
institutions alone.” 

Some of the institutions 
involved agree with this. They 


■it successfully to ward off Soviet spectators being drawn in as private sector whenever possible which- is politically an extremely acknowledge that such invest- 

nartirinnnts I r .<■ if h,o Hnno in 1 ° . . . , 


-pressure. 


Silence 


participants. 

Already the UN is becoming 
increasingly involved. The more 


(as it has sometimes done in 
the past), to concentrate on 
ventures which would not other- 


sensitive issue. 

The transfer is expected to 


it assumes - a role hT attempting I wise go ahead. and to sell off its Q^SnSt hS ^ deride on 


Member States have certainly 
seen it as mainly directed 
'against intervention by the 
superpowers. But the moral 
opprobrium that would fall on 
an aggressor State has also been 
« factor of restraint in regional 
.disputes. There have been 
countless violations— not least 
by some of the champions of 
the movement such as India and 
’China. But the principles were 
sufficiently intact for the West 
to press strongly for a condem- 
nation of Russia’s invasion of 
Afghanistan by tbe non-aligned 
movement and other representa- 
tive third world organisations 
Such as the Islamic Conference 
wand to believe that putting 
Russia in the dock in this .way 
before world opinion was the 
best safeguard against the 


to end the fighting, the more 
member States will be drawn 
into judgments on responsi- 
bility for the war. Small nations 
rightly see it as an important 
principle that big nations do 
not try and settle disputes by 
aggression. 

Regionally the Iraqi action 
establishes a further unfortun- 
ate precedent after Russia’s 
invasion of Afghanistan. The 
Iraqis seek regional leadership 
and are anxious to gain the 
influence that comes from 
being Chairman of the non- 
aligned. Cuba went a long way 
to undermine that influence, 
which may explain why Iraq 
believes that it can reconcile 
seemingly irreconcilable objec- 
tives. 


investments as soon as they 
become profitable instead of 
waiting to reap some of their 
early earnings. 

“The NEB must be seen to 
initiate, manage well and divest 
all the time. If it does that it 
will be seen to be valuable,” 
Sir Arthur told me in the first 
full interview he has given since 
moving into the NEB last 
November.* “ The NEB is in the 
business of starting things off 
and getting them away.” 

A pragmatic man. Sir Arthur 
sees advantages in having to 
attract private sector partners 
whenever possible. ‘It’s a check 
on our appraisals and provides 
a mechanism to ensure a pro- 
ject is not a permanent drain 


BL’s future funding. But in 
practical terms, the NEB has 
already abandoned its responsi- 
bilities. “ We are only acting as 
agents on BL now, relying on 
(Industry Department) civil 
servants for advice.” 

Apart from this slightly con- 
troversial attempt to prod Sir 
Keith into action. Sir Arthur 
has been carrying out many of 
the Government’s wishes. His 
achievements for the past 10 
months start with the disposal 
of the Board’s assets 


ments can be difficult because 
most British scientists (unlike 
those in the U.S.) neither like 
the idea of making fortunes for 
themselves out of their, dis- 
coveries, nor letting a com- 
mercial organisation reap 
massive profits. The NEB 
believes that it gains in this 
situation because it has 
scientists and other technically 
qualified people on Its staff, and 
it now aims to launch- about 
two high technology Invest- 
ments a year. 

Sir Arthur sees this work as 
catalytic, encouraging others to 
do things they might otherwise 


Company 

*M5L 

*Fenanti 

4 Fairey 

HATIOIttL EHT£RWHSE 4 i ® 

DISPOSALS SINCE OfeNERAL^ECriON ^ \ ^ 

■ fiusfliess ' Disposal .-*■.■ • 

Computers . " j.; 25% hoUing7s6U | «n market:^' ~ -. 

Bectronics; "f - V; - - " 50% holding sold on oiaikbt-' 

Engineering ' ' ! Srfrf to 5. Pearaon .. • 

Ro)Mlo/ce 

Deeside TRanium . 

Aero engines '7 .* -7A 

Titanium - = : ^ v. -. - . 

Ownership passed to lndiatiy Department - 
Stake paswd.to RoHs-Royce ; y' S 

Cambridge Instrument - 
Herbert 

British Tanners 

Sinclair Radionics 

Middle East Building Sendees 
Newtown Securities 

Scientific Ihrtrumpnts 
Machine tools 

Taming ■ : 

Mmroetectrordcx . • 
Materials exports ' 
Small firms’ finance . . 

Private fnvolvemstnt increased •_> 

; Factories sold prior to'windihg tip 7 _ >* 

-.Liquidated ' : L \-' l : : 

-i Microvision Interests. sold : L _ ; • 

'• 5tidce'.soId to" partners. :-. ‘ v 

, Being; run down , T-.' ’• ~ r --'- 

ASR Smotron ‘ Industrial controls -. 

F. W. Elliott (Holdings) Clock makers ' 

j. & P. Engineering Medical electronics . 

Mayflower Packaging * Packaging machiniHy -.- 

Pakmet International . . . Packaging nndilneiy - 

Technical Resources (Equipment) Liquid gas cylinders 

Vieort of London Sports equipment 

■ Receivership ■■ ^ .. T 

Receivership . ' ' . . Cv ■' " ' 

Receivership' : : 

Receivership, . : - \ r 'yr . r - 7- ’ - 

Receivership ’ 'r ■ 

Receivership 7; . 

Receivership - ’ ■ ‘ . . • . - - ----- 

Hird Brown 1 

Barrow Hepburn 

Electronics 

Chemicals and. engineering . 

Stake- sold to private sector l 

Holding sbl<M»-C1ty investors. . 

* Sold specifically to nlse-£ff Jm for Treasury . ; 


MAIN NEB INVESTMENTS OF OVER £1p. ^ 

^Company Business • ■ Details 

BL Motors .1 fnnsfer.to} industry Ctapt^hapad tor 

tin mo* - .-Micro chips ' ~ : Gbvemmrot amMffiB badcingiip to £B5m 

Cedtedi Bio technology ' j£6m. 44% NEB new Venture approved by . ; 

. Government ' . * . . ' '.-.7 

t Aregon (formerly lime- Viewdata exports ' 

Viewdata) 

British Underwater Engineering - Engineering equipment - 
Cambridge Instruments (renamed Scientific instruments 

CIC Investment Holdings) 

tData Recording Instrument Computer peripherals 

United Medial Enterprises Medical exports 

Wholesale Vehicle Finance BL distributor financing ' 

Plans and managements reivewreid by Sir Arthur 
Knight personally ... . - 

Ditto 
■ --Ditto 

"Ditto - • -• • ...'' 

• •.■.'••.Ditto.'- 

’ -'Ditto; . -- <- -r 

tINSAC 
tNEXOS 
tQl Europe 

Computer sendees -7- - 
Office systems ' 

Micro computer systems 

Now being .reviewed by. Sir; Arthur personally 
r 1 . .• Ditto .:v'V : i- 

. '. Ditto,- '= . • -, V"..'.- 

Brown Boveri Kent 

Bull Motors 

Negretti & Zambia 

Twtnlock 

Yates Duxbuiy 

Industrial instruments 
Electric motors 

Process controls 
. Office- equipment . . 

Paper manufacture. 

Earty disposal jcamfidsto .? ;\>.- 

To be mimed later . : -.e : '-vi' - . 

' -Ditto ; . - *: H'i' V' ‘ 

" ' Ditto ■•• ' . T 

About 40 other smaller investments also to be examined later Indudtng 'l-l in Information technology area 

Tlnformotloo technology companies . „ • 

’• ' vi.cK ’ •/ ’ t ^ 


ing about what difference the divisions..- .... results because it has to sell its 

NEB can make.” Onedeals with business devj^profit-makers^ As a resnlf ciril 

He envisages spending about lopment, which includes the ~ servapts hara so far- failed to 
£25m during three years in this NEB’s own corporate plan and' design it a new. statutory jfinan- 
area, partly to attract teciumo- its future investments, aajwell rial duty to- reptace ita old 
logical expertise into the as the longer-term development' . target of a 15 to 20 per ednt oh 
regions. “ We all tend to talk of . its’ individual companies.! - T capital employed., : The' test 
about attracting major inward Then there is a separate in- winch civil s e r v ants are trying 
investment propects when what vestment management . and to define likely to relate to 
we reallly mean is importing monitoring 'division which 'ibe 'profit.' the NEB makes on 

foreign know-how. keeps in regular touch ' with selling, a company over the 

On small - businesses Sir companies as well as a depart- ‘ amount its investment 


Its in iqu Arthur has had' What he regards ment responsible lor seljrng the nW 

Fairey and Ferranti to. raise Sfa^ot^of 5 s * 13 44 oddity ” thrust on him by boards as sets. ; We, need frppear ]to bg- Upsetjhig, ^the 


Financing new 


quick, or it takes' off and a way 1 now declares: 
it goes into tbe private sector." satisfied. 



SRE is one Category of public 
_ on industry which 

evokes a degree of sympathy. 
3 not wholehearted approval, 
{torn. Sir Keith Joseph, the 
BdUstry Secretary. The 
encouragement of research and 
development has emerged in 
djscnsions within the Govern- 
ment and at tbe National 


do enough to support innovation 
among tbe smallest companies 
and entrepreneurs -and that it 
should, play, a more active role 
in seeking out investment oppor- 
tunities, is being ■ partly 
answered this year by the estab- 
lishment of a new fund to invest 
in small companies and start- 


At a time when there has 
been public concern that the 
NEB’s Inmos micro-chip venture 
might become a Concorde-type 
drain on Government funds, Sir 
Arthur explains: “Basically I’m 
averse to seeing public money 
invested in manners which open 
up pressures for money to be. 
put into things that shouldn’t 
survive— -one's seen too much 
of that in the past 25 years." 

Sir Arthur seems likely there- 


£113m for the Treasury in last a discover Industry Department Civil ser- P^tty vigorous approach to ^eraUy^ cQrdial retetKjmhips 

year’s sale of State assets; The e^^v^S d adv^ed apparently with little dlv “£“j nt ' 50 exhjt^between the^boardjpd 

fact that the NEB was allowed !rL e Prior consultation. He has been regarded asa constant process,” the: government... Sir Arthur 

to do' this in its own time, work sDarS Komeone eS to do told he may only provide loans says Sir . Arthur. seems .happy (apart from the 

WOrJv SparKS someone else lO_up f nnt nmittv\ ivf im +« tw non Fnt* 'Pht. 1ntiOAn.tann • JiifoinoCn gmall ■ ^f rTici > role, afld .the COH- 

— -W iththe 

nuhlir service Wp “ 1C ®t yiswut yuuu.u 1 .m 5 xiuuu uus uiuiu.iui.ujg iuw w > icuu^ uc.u «uj .beer* given and '.vn 

are only rtartmi things nw if tSSSS ’SS ™Ph»s i30 .the importance, of stavfo g f eigns M^eeEng h 

we believe there is a real gap. 


.t-y 


is 


There have also been a 
number of other voluntary 
sales; as. well as several closures 
resulting from the’ NEB’s 
partial lack of success in the 
small business area. Apart from 
the bio-technology venture, 
there have been' very few new 
investments because most of the 
time has been spent reviewing 
existing holdings and discussing 
the Board’s future role. 

The best known company 


There is no point in us Frigging 
around if the big boys are about 
to launch something." 

Work in the NEB’s other two 
main operating areas— -develop- 
ing industry in the regions and 


their limited resources — the targets being set! and .then wider brief, even though It 
NEB now only employs a total watched carefully. "The invest- .might be ; 'argued-. that- a. State 
of 60 people, having cut its com- ments.. must perform,” says Sir. holaing company - should ’ be 
piement by about a fifth Arthur, who is also , considering ' playing a more positive .role in. 

To cope with, the changes in appointing more outsiders as helping; ‘industty through the 
its role. Sir Arthur has re- NEB nominated non-executive ..recession. . ■ ' 

organised the NEB internally, directors on its companies jn-- 7 Sir “Arthur Is more concerned 


s «■ 


3?! 

•Ti; 


mg muuou j in uie iggiuua juju , , . , - . rl?n .1 7-* — ■ — , T“, ■ — , 

helping small businesses— is reflecting at the same time his stead of . mainly , using NEB with developing new high tech- 


not so advanced. Sir Arthur is 
not yet sure what can usefully 
be done in the regions. "The 
problem has been around for 50 
years or more and has taken up 
a lot of public money. I’m think- 


own views about how such a 
holding company should oper- 
ate. Old divisional departments 
partially based on sectors of 
industry have been abolished 
and replaced with three main 


senior staff as has happened in hologv ventures, than with 
the past. •" 'propping, lip^problem' com- 

Inevitably the - nature of the panies. "Lame ducks?-" he 
NEB’s new role means that it exclaims. Tm relyihg, pu. the 
will almost always be reporting . Gaverjunenfs assurance that 
overall losses in its financial there won!t; be anyl". ' 


Breaking out 


... _ ups. But this will make only a 

Economic Development Council marginal contribution, 
as one of the few forms of • The general worry about the 
Government Industrial interven- lack of suitable opportunities . , , . 

fibn which commands wide- for a marriage between the 1 With H Dang 
s&read support Britain’s main NR DC’s resources and the pri- 1 
problem, however, seems not to vate sector’s technological 
be so much a lack of invest- achievements remains, 
tfent in research and develop- The NHDCs experience 
flrsnf in relation to national suggests that too much cannot 
income — R and D spending be expected from selective 
^eetos to be comparable to that Government intervention in 
the U.S., Germany, -France co mm ercial ' ...research and 
and Japan. Still less is Britain development, if their activities 
suffering from a_shortage_ of are governed by the sort of 


MEN AND MAHERS 


An ungenerous joke doing the 
rounds suggests that British par- 
ticipants in the Crusader SO war 
| games can be easily identified 
because they are the only ones 
going into battle on bicycles. If 
it were true, Gordon Wales, 
joint managing director of MY 
Dart would probably be even 

scientific talent. The problem reasonably stringent profitability I Sim^esterdav Wh6n 1 10 

&ems to be the inability of criteria which the NRDC adopts. BeS Sow 

British companies and financial ^ere is no reason to expect 

institutions to put finance, tech- public servants to be any more 

Tplogy and production manage- enterprising and less risk- 

Qt£nt- together efficiently to averse than private investors, 

generate marketable new pro- The fact that the public sector 

T* cls ~' treats its scientific employees 

. just as meanly, in relation to 

Joint ventures other professionals, as the 

rThe National Research pr £ ate ^? tor ’ that . 

Development Corporation exists public bodies are unlikely to I a nd Weller. “ 1 believe we are 

j&rtly to help fill this gap in I _ ad :^ antaEG “ I the only British company out 


Better known for its Dawes 
cycles, ping-pong bails, darts 
and shuttlecocks. Dart has a 
considerable interest in the 
combative capers going on 
across the Channel since many 
of the flashes, bangs, and 
clolids of smoke from the UK 
contingent originate from its 
pyrotechnic subsidiary Haley 


markets long dominated by the 
U.S.. France and Belgium. 

With careful planning and a 
stroke of good fortune, Wales 
feels he has gained a firm foot- 
hold abroad. U.S. arms makers, 
be tells me, have tended to sell 
training explosives cheaply — 
even giving them away — to 
further sales of hardware and 
live ammunition. But since the 
U.S. Government has reduced 
its own output commercial com- 
panies have turned more to the 
home market and are less will- 
ing to be so generous. "They 
have given us a chance to break 
in.” he says. 

Breaking in, it sef?zns. is a 
company speciality. “I don't 
think it's secret anymore,” 
Wales confides, “but we sup- 
plied the materials that enabled 
the SAS to get into the Iranian 
embassy." ' 


shoulder the main burden," Neil 
Johnson, the council's deputy 
chief executive, protested bit- 
terly. 

Proposals for a £22.5m pro- 
gramme of reclamation, 
building, and infrastructure 
improvement have been put to 
the Department of Industry. 
“But there’s no spare cash 
here.” said Johnson. The council 
is already levying an extra 5p 
rate to recoup some of the £3m 
it will lose over the next two 
years from the BSC works’ 
closure. 


Wee lift 


Put against the £4.6m handed 
out to Rothmans and the grand 
total of £29m doled out this 
week from the Common Market’s 
regional fund to British industry 
at large, the matter of a £140.000 
EC donation to the aged Ffestin- 
iog Railway is small beer 
indeed. It will, however, meet 
30 per cent of the cost of 
restoring the last mile of track 
from the slate quarries into the 
town, leaving the railway’s 



in 

Britain's corporate and financial technological knowhow. there,” he claims, clearly hoping Cnlp SUrVIVOf 

system, by investing public None of this means, however, that NATO observers will con- 

money in joint ventures on the that a Government concerned elude from the brightness of the One new job has been created 

technological frontiers” where , about the low productivity and flashes and the loudness of the in the wake of the Con&ett steel 

Britain’s private sector financial technological backwardness of explosions that British makers works debate. John Carney* an 

institutions frequently fear to British industry is entirely of “ pyrotechnic training stores ” energetic young geographer 

tread. The difficulties facing any helpless. The stark choice seems are best who has been running a regional 

Government initiative to stimu- to be between pushing on a piece Rising on the tide of belliger- policy research unit at Durham cbief executive Dick Wallan 

&te technological achievements of string, by insisting that all once sweeping through the University, next' week takes on onI y £120.000 short of his tar- 

illustrated in microcosm by assistance for R and D should Middle and Far East export th e daunting task of finding new 8 et ar *d within hailing distance . _ 

Uie NRDCs annual report pub- he done on a strictly non-risk sales of Dart thunderflashes and industry for the town where of the new station in the centre 1311 K fUll 

jished on Tuesday, basis, or, on the other hand, smoke grenades added £1.5m to ma j e unemployment- is forecast of Blaenau Ffestiniog. 

£ The NRDC’s financial success, signing blank cheques for highly the group's turnover in the last t0 rise t0 ^ per cent as the 

Sksed mainly on licence income and ofte , n unsuccessful ri p p j es {rom the BSC closure 

ttom a number of spectacularly ventures — a policy which, in f 11105 and is aouening spread. 

Successful projects, particularly e ^ect, hasbeen adopted in some Carney was much involved in 

H pbarmareutieals, has exposed of ^ Ministry of Defence’s m. Four export salesmen have - 


“ Be didn’t want ns to go to 
Poland, so wc sent him to 
Coventry.” 


am assured, although it does 
not meet today's safety stan- 
dards. And should there be a 
taker with space to accommo- 
date if. “price will not be 
major consideration” ' 


jjtt'o' a Tine of criticism unknown Purchasing. 

to' other parts of the public 

sretor. It is widely accused af incentives 
spending too little money. In But between these extremes 
f e - Part ten years it has there are a number of more 
topeared to many technologists attractive possibilities. One 

a hare adopted an ppduly which the Government - i^l other mainstay of H and W, are 


£ SSn a „nnfn IS *15 the abortive attempts to prevent 
recently been appointed^ and fhe stee] s hut-down. He worked 

with local trade unions on their 
“Save Consetf’ campaign -and 


with £500.000 spent on Haley 
and Welleris Derbyshire factory 
fso far this year, the workforce 
there is to be increased from 
200 to 250. 

Commercial fireworks, the 


^considering .. is tc ^ P o P uS with the ooh-tas 


was one of the few visible 
figures on the fringes of the 
takeover consortium. 

Since arriving at Durham — 
by way of Sheffield, Toronto, 


Also waiting to complete the 
trip Is a Erand old saddle-tank 
engine. The Prince, delivered in 
18fi3 from the factory of George 
Encland at New Cross in south- 
east London. There, too, I dis- 
cover. moulders a relic of the 
Victorian iron age. It is the 
gigantic moving gantry with 
which England hoisted The 
Prince for dispatch to distant 
Wales. 

In use for 131 years in the 
Iron industty, the building bous- 


The Japanese, I hear,' are work- 
ing on a new idea for putting 
the brake os drinking and driv- 
ing. 

Their cars of the future may 
be designed with gauges' to 
measure the driver’s consump- 
tion as well as the engine’s. The 
driver will have to blow into a 
built-in breathalyser as he 
switches on— and if he is too 
well-oiled the engine will not 
start . 
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.JlSLISJi !Lj entirely to the private sector, ing, however, goes on all the analyses and forecasts. 

Perhaps the most important year found. In the past cash Carney has few illusions 


fcever been approached and in 
Ipcent years it. has repaid loans 
tp the Department of Industry 
end ended up with a substantial 
eash surplus. 

~ The Wilson Committee's criti- 
cism, that the NRDC does not 


. _ important year found. __ . 

general principle is to use a flow was- maintained mainly by about the difficulties ahead of 
number of decision-making- units contract work for the Ministry him as Derwentside council’s 
withtn the public sector and not .of- Defence, though in recent first industrial development 
to concentrate too much energy times cuts, which started under officer. Derwentside has none, 
and money on grandiose the La hour Government, have "We shall do what we can but 
projects. forced Dart to look overseas to the Government has got to 


moves out after 44 years to a 
bigger, centralised plant at 
Greenwich. 

Th Reliance Board, however, 
saddened at the thought of the 
timbers and girders being con- 
cealed behind boxes or worse, is 
trying tn.find a new home for 
them. The gantry still works. I 


power- 
sharing at the Institute of 
Directors yesterday, Reed 
chairman Sir Alex Jarratt 
observed: “You don’t bare 
democracy in a lifeboat - , . not 
if you have any sense.” 


Observer 
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ECONOMIC VIEWPOINT 


WHAT HAS GONE WRONG . . AND WHAT HASN'T 
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The squeeze and the 


great British illusion 


WHEN PEOPLE -of such dif- 
ferent views as Mrs. Thatcher, 
the Governor of the Bank of 
England, the- Leader of the 
Labour-^Party , and some of hi$ 
left-wing “ supporters " agree on 
a-statement, you can be certain 
that the statement is wrong. I 
can only think of one such state- 
ment which can be made at the 
moment: “ Our most pressing 
national problem is 'inflation.” 
Any _ speaker before; any 
audience knows that he can- get 
agreement “from his audience 
on that; but it is wrong. 

Inflation is certainly a sign 
that a. society is being mis- 
managed: but- it is not the 
disease- It is. like fever, a 
symptom of . more than -one 
disease. Indeed, in many senses 
it is not the problem but the 
cure.' Inflation is simply the 
means by which' an economy 
squares excessive claims with 
limited resources. If wage claims 
are excessive, inflation cuts the 
real value of wages; if the claims 
represented by financial capital 
are excessive, inflation will 
devalue those daims too. 

When it has done its butcher’s 
work, inflation burns itself out 
For example, the great German 
and Balkan inflations of the 
1920& stopped when they had 
wiped out the middle, class. His- 
tory hooks seem to suggest that 
the cure in each case was a 
currency reform, and that the 
middle classes were simply un- 
fortunate casualties of technical 
mismanagement On the con- 
trary. the reforms only worked 
because .the claims of middle 
class; which could not be met 
by post-war economies, had been 
eliminated. 

Of course- this - truth is at 
least half-understood by those 
who complain about inflation. 
Conservatives are quite explicit; 


when they use the word 
inflation, what they really mean 
is excessive real wages — indeed, 
in a sense these *• monetarists ” 
are really the most abject 
devotees of cost-push theory. 
Some Labour thinkers agree, 
and want to lackie this problem' 
at root with a ' permanent 
incomes- policy. If such a thing 
could he imagined to work; 
others are a good deal less dear 
in their analysis. 

Now if this is ttu* problem— 
and I will suggest shortly that 
it is only one of the problems 
— then a monetary squeeze is 
rather a painful way to tackle 
it. The squeeze is indeed 


Policy begets 
desperation 


suppressing the symptom, infla- 
tion; but just because it is 
“working” in this way. it is 
making real wages higher, not 
lower, with predictable results. 

Indeed, the whole -theory of 
a monetaiy squeeze is based on 
the curative power of a con- 
centrated dose of reality. Let 
the anions have their absurd 
claims; the consequent rise in 
unemployment will demoralise 
them, while the collapse of pro- 
fits will lend employers the 
strength of sheer desperation.' 
Meanwhile, the reform of the 
labour laws is supposed to pre- 
vent a repetition of the whole 
cycle once recover sets in. 

Stopping inflation, then, is 
not really meant to cure our 
problems, but to . reveal them. 
Since we have to go through a 
lot of unpleasantness to reach 
the promised land, it is a policy 
which begets a desperate resolu- 


tion in its authors; hence Mrs. 
Thatcher's feverish search for a 
stDl more effective way of im- 
posing a monetary squeeze, 
which is causing a good deal of 
late work in the Treasury, and 
the impatience of many, bark- 
benchers for a more radical 
attack on trade union privileges. 

So far as basic strategy Is 
concerned, then, the Govern- 
ment does not seem to be de- 
ceived by its own rhetoric; nor, 
indeed, are its Labour critics, 
who complain bitterly about the 
nasty taste of the. medicine 
without being able to agree on 
a more palatable cure. How- 
ever, Government does not 
simply consist of laying down 
a basic strategy, but of getting 
the operating details right— not 
to mention making sure that 
the cure does not leave behind 
problems just as bad as the 
original disease.- Here tbe 
record is not &q impressive. 

The great fuss at the moment, 
of course, is about monetary 
policy, which appears to have 
gone completely off the rails. 
The figures say there has been 
an explosion, the real economy 
shows evidence, of a ferocious 
squeeze. There are indeed 
problems bere. on which I have 
expended much paper recently; 
but it "could be disastrous to 
regard them as tbe central 
problem. 

The problem, shortly, is that 
the Government has in two 
senses chosen the wrong tools 
for the job. First, its chosen 
measure of money. Sterling 3J3, 
is often misleading, and is 
inherently unsuitable for ambi- 
tious targetry. A broad measure 
of money, strongly affected by 
overdraft lending, tells us 
mainly what is currently going 
on in the economy, it cannot 
by nature grow at a wildly 



Letters to the Editor 


T\Tn rnnm take action to caver this risk— 

IvU rUUUi an action which would involve 

TIT A significant cost. 

IOl rLU D. A. Alexander. 

From the Archdeacon of Oxford £ Games Rond. Coefcfosters, 
Sir,— I heard reference early Barnet, Herts, 
yesterday morning (September • 

22) on the . 6 am BBC World Fram Mr - ff - *■ sloan 
Service Press-review that your Sir,— Mr. . Jones is right to 

main editorial was to be on the draw attention (September 23) 
above subject Having read it to the radical difference be- 
carefully since, I write to say tween funded private sector 
how fateful I am for this Arm pension scheme and non-funded 
stand you have taken. Later “ pay as you go ” schemes such 
events in .the. Middle. East, as as that of .the: Civil Service. .1 
indicated by your front page feel that this raises a separate, 
leader today (September 23), but related, poin in connecion 
indicate how delicate is the with contracting-out. 
situation in the whole of the In view of the fact that- the 
Middle East and how essential 7 per cent National Insurance 
it is that the pressure -from reduction (4.5 per cent em* 
developing countries at the IMF ployer, 2.5 per cent employee) 
to secure representation of the was arrived at by the Govern- 
PLO at the annual meeting next bient . Actuary as being the 
week, should be firmly resisted, average funding cost to a typical 
Though I cannot claim funded scheme • of providing 
financial expertise. I am aware Guaranteed Minimum Pensions, 
that your daily is widely read perhaps someone could explain 
not only by financiers, but by a why the -. non-funded Public 
wide section of the general Service schemes were allowed 
public. I appreciate how take advantage of contract- 
distasteful to the IMF present in^out. The point is that all 
pressures must be on account of employers, whether contracted- 

its abhorrence of controversy- ?, U L or , no T now pay 
It is totally unreasonable that National Insurance contnbu- 
a nationalist freedom movement tions than need have been the 
like the PLO .should expect to case had . s I 3 J. e 5 „ 

/w IsSSsfisScfir 11 ' 

ft'awrus £s. *=» 

as an invitation to “Plaid „ „ „ . . 


“Eritrean 


fVmrn ” nr the “Fritreah From Mr - R - M Bankes-Janes 


Mm to advance from faulty 

‘ hi, defence of his members' 

^jysr'SU! 

r^%2Sm ti disr'iiSion? e a? d the * hwB « (fiic) and 1,1 e Scott 
EEC* Until th«f FLf)°finatiy and %*** sbould do is ® oing 
publicly delete from their N j, |f tte basic method 

rS* Dt * of financing civil- service pen- 

liquidate the state pf Israel, it sions j S i n question: i t 

is greatly to be hoped mat ^ y, e member contribution and 

westeni ■ nations and their ^ j nc iexation privilege which 
financiers will engage theur best ^ 

efforts to promote understanding So -railed comparability would 


the taxpayers’ expense. But for 


uquinaie ine sare pi sions which is ip que stion: i t 

is greatly to be hoped mat ^ yjg jnember contribution and 
westeni • nations and their ^ j ndexation privilege which 
financiers will engage theur best ^ 

efforts to promote understanding So-called comparability’ would 
and a lasting settlement in the. be more straightforward in this 
Middle East without conceding particular context if. instead of 
to terrorist pressures of any receiving m ainl y non-contribu- 


kind. 

C. Witton-pavies. 

Archdeacon’s Lodging , 

Christ Church* 

Oxford ■ . 

Civil service 
pensions 

From Mr. D; A. Alexander ; 

Sir.— There are two signifi- 
cant factors that I have not seen 
mentioned in .the discussions on 
the index-linking of civil service 
pensions. 

The first is that many am- 


tory salary after notional 
conjuring tricks in fixing salary 
scales, civil servants were to 
pay out of salary in member 
contributions a more appro- 
priate share of the value of 
benefits. 

R, M. Bankes-Jones. 

154, Palewell Park, 

East Sheen, SW14. 

Lenders and 
borrowers 

From Mr. D. A. Toimsend 
. Sir,— Following the reeent 


ployees in private industry, do announcement by the Govern- 
not receive their fidl potential . melft of the enlargement of both 
pension amounts. They are its inflation-proofed personal 
employees who have changed savings schemes — SAYE and 
their jobs either voluntarily or the retirement ** Granny Bonds 
involuntarily during .their . — -I have noted Press reports of. 
career. A change, particularly adverse reaction from building 
after the age of fifty, normally -society spokesmen. The sub- 
leads to a drastic reduction in. -stance of this reaction is that 
the pension eventually : payable, significant funds will drain away 
whereas there is full transfer- from societies' deposits into the 
ability of -pension rights, both expanded Government schemes, 
within tbe civil service end on thus reducing the money avail- 
transfer to certain' other able for mortgage lending and 
employers. / delaying any reduction in the 

The second factor. Is :tte interest rate, 
insurance, element contained in The implication behind such 
automatic indexation. A:'etm- statements' is that the societies 
sirierable number . of . private are being subjected to unfair 
pension plans do augment frfijr. competition because they are 
time to time the pensions 1 paid • not able to finance a comparable 
to existing pensioners. Even if. index-linked savings scheme, 
as is unusual, th&' augmentation ^ since, unlike the Government, 
were to keep up with the index. ' they do not have access to public 
there would be no guarantee of 'revenues nor the ultimate option 
tin's. In such cases the : jof ‘ .printing the money to pay 

employee would meed to try to' for the inflation-proofing. 


Am 1 alone in sensing some- 
thing disingenuous in this dis- 
play of impotent hand-wringing? 
Surely the building society 
movement is ideally placed to 
respond in kind to the State's 
challenge. 

It can hardly be a matter of 
serious contention that, under 
our endemically inflationary 
environment, those who save 
with building societies witness 
the real value of their savings 
shrink over the years, while bor- 
rowers conversely benefit by 
virtue of the diminishing real 
burden of' their mortgage debts. 
In fact, a sustainable argument 
can be put forward to support 
the proposition that, during the 
past decade, a major ancillary 
function of building societies 
has been to channel real wealth 
from savers to. borrowers — i.e. 
the movement has provided a 
mechanism for transforming 
savings into consumption — with 
mucb of the latter almost cer- 
tainly in the Form of imported 
products. 

There has been considerable 
empasis of late on the need to 
inculcate a sense of realism into 
pay bargaining; I see no reason 
why realism (and equity) should 
not similarly be introduced into 
building society savings and 
borrowings via tbp medium of 
full indexation of both deposits 
and loans! in line with the RPI. 

Such amove would halt tbe 
above-mentioned transfer from 
savings/investmem into con- 
sumption. protect the real value 
of people’s savings and enhance 
tbe attractiveness of investment 
with, building societies, thereby 
augmenting .the supply of funds 
for house, purchase. In addi- 
tion, tbe Exchequer would bene- 
fit significantly since mortgage 
interest rates would fall drama- 
tically, with a corresponding 
abatement in the level of .-.tax 
relief on mortgages. 

Tbe only ** losers ” would be 
the borrowers (-including my- 
self) wbo would henceforth be 
obliged to service the real cost 
of their borrowings , instead of 
benefiting at the expense of the 
depositors. Even without this 
traditional inflation - induced 
bonus, house purchase would 
still be a highly attractive 
investment, and it should not be 
forgotten that in the medium 
term many of us, one day, could 
have repaid our loans, grown 
old. retired and would then be 
appreciative of a safe inflation- 
protected haven for our nest- 
eggs. 

I have conjectured in vain 
on the possible contraints to the 
course I am advocating and can 
see no insuperable legal, 
administrative nor indeed poli- 
tical hurdle preventing the full 
indexation of all building society 
transactions. 

Perhaps somebody could 
explain why the societies do not 
appear to be enthusiastically 
espousing , the indexation prin- 
ciple and following the lead 
which the overnment has taken. 
D. A. Townsend. 

11, Janmeod. Hutton, Essex. 

Our crumbling 
buildings 

From Mr. Peter Mason 

Sir,— Although I do not dis- 
agree with Mr. Allen (Septem- 
ber 16) about the deficiencies in 
new systems and materials, I 
disagree when he discounts tbe 
importance of independent 

supervision.' - 

By *' independent ” I mean 
supervision, of structural work 
by others than the constructors 
themselves. Mr. Allen is as 

surely aware as I am of failures 
due to ferrous instead of non- 
ferrous fittings being used to 
anchor stone or concrete facing 
blocks - to buildings; that 


different rate from the growth 
of money expenditure, except 
perhaps in the very long term. 
A squeeze will- make people 
economise in their use of every 
kind of money balance, but only 
within institutionally set limits. 
Broad money growth at half the 
rate of inflation was never on. 

The chart tries lo measure 
whether., monetary polio' - is 
actually tight, in terms of 
changed behaviour rather than 
of the targets. The measure 
chosen is the velocity of circu- 
lation of narrow money. Ml, as 
well as Sterling M3 and the 
very broad measure of private 
liquidity. PSL2. 

What these figures show is 
that on every measure except 

Sterling M3, the squeeze is still 

very tight, . even on the basis 
of the •'explosive”. July figures. 
Those who don't believe this 
must also refuse to believe the 
second quarter figures for 
expenditure — admittedly an 

unreliable series of statistics. 
The broad PSL2. which includes 
bflfs and savings and building 
society deposits, and largely 
escapes corset distortions, tells 
a muted version of just the 
same story. 

In due course, no doubt, all 
the measures of tightness — 
interest -rales and velocity — will 
come down again:' but that is 
likely to be not because the 
monetary • squeeze has been 
relaxed, but because the real 
economy has stopped struggling. 
When the histories are written, 
it does not seem likely that Mrs. 
Thatcher will bp seriously criti- 
cised for failing to mount a 
squeeze. 

However, the present techni- 
cal crisis in monetary control 
'does have some deeppr mean- 
ings. and the real test of the 
Government will be how far it 


reinforced concrete, both pre- 
cast and east in situ has been 
constructed with so little con- 
crete cover to the steel 
reinforcement that this is 
attacked by the environment and 
structural failure eventually 
occurs. 

I wiD not bore you with many 
similar examples — the Do£E 
itself is only too aware of them 
and I am sure would agree that 
"competent” supervision (if 
Mr. Allen prefers this word to 
" independent ”) is of the 
greatest importance when new- 
structures are being built. 

Peter Mason, 

Portland Associates. 

41, Streatham High Road. SWIG- 


Paying 
for credit 


From L. S. Pa rep 

Sir,— Of course credit card 
holders should pay a retailer 
charge for settling by credit 
card. The comparatively few 
users with a real need for this 
facility would be only too happy 
to pay for it. 

Why should retailers, includ- 
ing garages, average out their 
total costs, including the cost of 
credit card schemes, so that the 
same retail pnee is charged to 
their cash-cheque/banker’s card 
customers? 

Perhaps bankers would care 
to consider giving a higher 
deposit rate as an incentive to 
those customers who resist tbe 
credit card and tbe temptation 
the banks have spread around 
that it means three to six weeks 
credit for the user. 

Elementary banking prudence 
ensures that the true cost of 
credit cards is met. It is arro- 
gance for bankers to wield their 
power by telling retailers and 
cash customers to contribute to 
the cost, 
h. S. Pavey. 

8. Can ford Close, 

The Ridgcirar,. 

Enfield, Middlesex. 

Nannies on 
the cheap 

From -Vrff. M. Sheppard. 

Sir. — Mrs. Baxter's letter 
(September l&i seems to imply 
that an N'NEB trained nursery 
nurse will not make a good 
nanny! The course undertaken 
bv my daughter entailed a short 
period of maternity training in 
hospital, the sponsorship for 
two years of a baby and young 
child to record its progress and 
development, a great deal of 
practical experience in a nur- 
sery school, as well as a good 
deal of theory and study. . No 
doubt the career guidance was 
rather sketchy and do doubt my 
daughter should not have been 
so discouraged that applications 
for 15 jabs proved to be so dis- 
appointing and frustrating. The 
fact still remains that some 
employers expect a very great 
deal for very little! She should 
have registered with an agency 
- — thus decreasing the risks on 
both sides. . 

Perhaps Mrs. Baxter could tell 
me where ail the nannies have 
come frott: in the past, as not 
so many ytars ago there was no 
professional training at'-aU. • 

I agree that any newcomer to 
a job has a "great deal to' learn"; 
the hardest part of a nanny's job 
probably being to adapt to living 
in a household which- may or 
may not have similar ideas on 
■bringing up children. I would 
rather have a girl who was re- 
spnnsfble and 'caring than one 
with any number of quali- 
fications. 

Mary Sheppard, 

4 Garden Placejhtdbury, Suffolk. 


understands them. Tbe signs so 
far are quite encouraging. 

Here we come to the second 
wrong tool for ihe job. Recent 
events have shown thaa it is 
sdmply not possible, m present 
circumstances, to offset the 
monetary growth caused by dis- 
tress borrowing by ever bigger 
sales of Government stock. That 
in itself is a boringly technical 
point; but if it began to under- 
mine tbe great British mone- 
tary illusion — that long-term. 
Government borrowing ‘is a 
cure for inflation — it could 
prove to be of historical impor- 
tance. 

Tbe hopeful sign is that the 
Government is not treating this 
simply as a technical point — 
Issuing granny bonds as a sup- 
plement to gilts; it ‘is clearly 
reacting to the genea-al charge 
that' a purely moneta-ry squeeze, 
along with an unchecked Gov- 
ernment deficit (or la deficit re- 
duced simply by higher charges) 
throws an intolenvibfe burden 
on the private sector. Minis- 
terial talk of a really tight 
public sector stan.ee on wages, 
and Mr. Nott's warning that a 
Government winch cannot 
economise may have to tax. 
shows a real if belated grasp of 
the realities behind the account- 
ing headings. 

There are strUi alarming gaps, 
it is true. The Treasury and 
the Bank have both recently 
pointed to tjfee cut trr our EEC 
contributions, which happens to 
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l)K: Ninth. International 

Congress of European Law 
opens. London (until September 
27). 

Sir Peuer Gadsden, Lord Mayor 
of London, lunches with Sir 
Derek Ezra. National Coal 
Board chairman, Htobarr House, 
SW1. 

SiD Monty Finniston opens 
Huuterston B nuclear power 
station, Ayr. 

Spinks' coin, auction,. Quaglioos. 
London. 

Institute of Biology's charter 
symposium on biology., society 
, and choice. London- 

Overseas: Sir Geoffrey. Howe, 
Chancellor of tbe- Exchequer-.' 


reduce the PSBR. ax a potential 
help- for monetary control; . it 
will actually make matters more 
difficult, by reducing - money 
outflows. . Asset sales are still 
greeted as economies. But there 
is. progress. 

The problem of' Government 
borrowing is in fact as funda- 
mental as the problem of wage 
bargaining, and more insidious, 
because less widely understood. 
It is hopelessly messed tip by 
the accounting headings, be- 
cause our public sector em- 
braces everything for busy- 
bodies to baric industries, and 
simply adding up the numbers 
tells us very little: but the 
underlying truths are simple 


Governments became 
reckless inflators 


enough. They understand these 
things better in Germany, as 
Jonathan Carr reminded us Dn 
this page earlier this week. • 
The simple fact lo grasp is 
this: a' Government bond is a 
claim On future resources; if 
that claim cannot be met when 
the time ctfmes. it is as infla- 
tirtnary as any other unrealistic 
claim. On this test, the govern- 
ments of the past decade, 
following the “anti-inflationary*’ 
advice of their officials and 


technicians, have been reckless 

.inflators 

: The test for S governmenl. as 
for a company, is not how much 
it borrows, but; the' use" to which 
.it puls' the . funds. Productu'e. 
profitable investment is. dot in- 
flationary; " on . the contrary, . it 
creates resources, to spare alter 
all related claims have been met. 
"We must therefore try to. analyse 
the Government as a company. 

'Although the' statistics art- 
hopelessly vague, the. trends 
which emerge in the two charts 
are so dramatic as to be unmis- 
takeable. For many years after 
the war, the cost of paying in- 
terest on Government debt 
(meeting the claims associated 
with borrowing) was covered, 
more or less, by the associated 
income — trading profits, rents 
and interest receipts. Indeed, 
there was a period when State 
investment was showing a hand- 
some profit for the nation. In 
recent years, however, a hor- 
rible deficit has' opened up. 

Again, until the mid-TOs the 
Government, like a well-run 
company, financed much of its 
investment internally. and 
looked outside- only for marginal 
funds. But now borrowing has 
got sfr far ahead of investment 
that by 1P79 il was about two 
and a half times as great. 

One could argue endless! y 
about the blame far this rake’s 
progress. The fact that most of 
the national debt' has had to be 
refinanced at high interest rates 
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addresses Commonwealth 

Finance Ministers conference. 
Bermuda. 

• Mr. Edmund Muskie, U.S. Sec- 
retary of State, meets Mr. Andrei 
Gromyko, Soviet Foreign 
Minister, at United Nations, New 
Ynrk. 

OECD secretary general speaks 
at Parliamentary assembly of the 
Council of Europe, Strasbourg. 
OFFICIAL STATISTICS • 

Department of Energy pub- 
lishes energy trends. 

COMPANY MEETINGS • 
Anglo-Continental Investment 
and Finance. Cavenharo House. 


Millington Road. Hayes. Middle- 
sex. 1 1.30. Benn Brothers. 25 New 
Street Square. EC. 11. Burt 
Boulton. Brettenham House. Lan- 
caster. Place, WC. 12.30. Fitch 
Lovell. Conpaughi Rooms. Great 
Queen Street, WC. 12.30. Gordon 
and Gotch, Gotch House, 30 St. 
Brides Street. EC. 12. Howard 
Tenons Services. Goddard Arms 
Hotel, High Street. Swindon. 
11.30. Kennedy Sm ale, 153 Parker 
Drive, Leicester. 2i30. Laurence 
Scott, Great • Eastern Hotel. 
Bishbpsgate. EC. 12. London and 
Gartraore Investment Trust. 2 
SL Maiy Axe. EC. Ji\ MFI 
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[DWG- TERM TREND 


Manyn fiarnu 

is one cause; that is the price 
.of . .meaningless -promises .of 
'capital, redemption. Others will 
note the habit of recent govern- 
ments. of cutting selectively .at 
investment— -ihe only sound 
basis for .Government borrowing 
—in pursuit of an anti-inflation- 
ary mirage. What is certain. .is 
that if Article 115. of the Basic 
Law of the German Federal 
Republic had been in forge 
'here, forbidding any Govern- 
ment borrowing in excess of 
investment, it would not have 
taken us a decade to begin to 
think about sound policies. 

If this crude analysis appeals 
to your instincts, you may begin 
to feel like a member of tbp 
cast of a Greek tragedy* about 
to pay the price of hubris. But 
for one fact, this would be so; 
the debt problem wiU soon 
reach proportions which can 
only he sulved through hyper- 
inflation or a simple renunci- 
ation oF past promises, on the 
example set hv Mr. Neville 
Chamnerlsin when he cut tin* 
coupon on Government -stock in 
1932. 

•However, this is not a Greek 
tragedy; it contains also some- 
thing quite foreign to these 
dramas, a Good Fairy. North 
Sea nil provides us with the 
resources to gel back to reality 
and honour our IOUs;- but such 
3 chance only comes once. 

Anthony Hams 


Furniture. Wembley Conference 
Centre, Empire Way. Wembley, 
Middx.. 12. Macarthys Pharma- 
ceuticals. Furs Hills Restaurant. 
Marga retting. Inga lies! ope. 

Essex, 11. Phoenix Timber. 
Phoenix House. Manor Way, New 
Road. Ralnham, Essex. 12- 
Routiedge and Keegan Paul, 
Partridge House. Henley-on- 
Thames, 12.45. Scottish English 
and European Textiles, 
Caledonian Hotel. Edinburgh. 
12.30. South Crofty, Tregenna 
Hotel, Pendarves Road, Cam- 
borne, Cornwall. 12. Srieeters of 
Godaiming. The Milford House 
Hotel. Godaiming. 12. F. H. 
Tom kin*?. The Post House. Great 
Barr. 13. 


| 



notify all UK branches 



figures when you’ve 
gone home! 


Easily achieved with CASE MSX. 

It transforms telex into the most efficient 
communicator - quiet visual display-units-;.-- 
located wherever they're want-edAe- 
Automated dialling to single or multiple- ': 
addresses. 24 hour message delivery. . 
Reduced operator and line costs. 

Telex becomes an attractive alternative to 
telephone or letter, with -instantly 
delivered hard copy. 



"X 


ri 









.£■ .l • ■ . *' v.- '’'.Financial Tuaes 25 - 

UK COMPANY ‘ 


Strong pound and interest 
costs undermine BAT 


■IHi 






DESPITE ADVERSE exchange 
movements BAT Industries im- 
proved operating proBt by 2 per 
cent to £25 Dm for the first half 
of 1980 over the comparable 
period of last year. However, 
after meeting interest costs a 
third higher at £48ra, the pretax 
total sLipped £Sni to £202ra on 
sales of £3.61bn against £3.25bn. 

Overseas earnings in local cur- 
rencies have remained strong - 
overall but recessionary condi- 
tions in the UK depressed. results 
here, the company says. 

The attributable group surplus 
fell 20 per cent from £108m to ' 
£S6m for the half year but on the 
i nfla tion adjusted basis as applied 

by BAT in the past this became 
a rise from £26 m to £33m. 

If the historic results had been 
translated at the exchange rates 
prevailing at the end of 1979 the 
operating total would have been 
£21 m higher and attributable 
profit £10m better, the directors 
, state. 

At the operating level tobacco 
side was up 6 per cent to £175m 
on sates 3 per cent ahead at 
£2.03bn. but there was a down- 
turn from £45m to £40 m from 
paper on sales of £393m (£347m). 

Packaging and priming turned 
in film <£8ml on £2I9m (£95ra) 
sales while the contribution from 
other activities was unchanged at 
£24m on turnover of £193m 
(£142mt. 

There was no profit (£4ra) 
shown for retailing where most 
of the turnover and performance 
falls in the second ha-lf. but sales 
in this division reached £773m 
1 1699ml. 

Investment income rose £4m to 
£2Sm. mainly because of a change 
in tite pattern of dividend 
income and higher return on 
short-term deposits. 

Tobacco product sales are 
expected to maintain their rate 
of increase in the second half 
which should give an improve- 
ment in operating profits for ifie 
year in spile of increased costs, 
the directors say. 

Further improvement in the 


Saks and Gimbeis businesses in 
the U.S. and some recovery in 
Kohi Food Stores is foreseen. 

In the UK, International Stores 
trading results are expected to 
continue their improvement, 
although both its results and 
those of Argos will be affected 
by the difficult retail market 
conditions. 

The paper, packaging and 
printing industries, particularly 
in the UK but. also, in Europe 
and to a lesser extent in the U.S., 
will be adversely affected by the 
downturn in these industries and 
results are expected to be down 
on the previous year. 

Group results in sterling terms 
will continue to be affected by 
movements in exchange rates. 
Subject to this and to any 
further deepening of the reces- 
sion beyond that anticipated, 
operating profits for the year 
should be similar to those for 
2979 although Che net attribut- 
able profit to BAT Industries 
will be adversely affected by 
higher interest .costs and - in- 
creased tax charges, they add. 

On annualised basis -operating 
surplus for the year to Decem- 
ber 31, 1979, was £525m and the 
pre-tax total £443m. 

The company is paying a 
second interim dividend of 6.5p 
(6p) net, making 12.5p to date. 
For the previous 15 months a 
total of 22.34p Including a special 
payment, was distributed. 

Net profit emerged at £99m 
f£122m) after tax of £103m 
(£S8m) and before minorities of 
£13m (£14m). The tax rate in 
the second half is expected to be 
much reduced but even so w\Jl 
still be at a higher rate than for 
the whole of 1979. 

In the U.S. there was a further 
small decline in tobacco volume 
and market share in a gradually 
growing market during the first 
half.' However price increases 
resulted in higher turnover. 
Despite higher costs, this 
together with better profits from 
the export business, improved 


tobacco trading profit by 6 per 
cenL 

In the UK tobacco showed a 
substantially higher result on 
increased turnover and lower 
promotional expenditure. . 

Tobacco sales volume in 
Germany was marginally down, 
■ but turnover and trading profit 
benefited significantly from a 
price increase. In the rest of 
Europe, sales again declined 
slightly and profits were reduced 
in the face of increasing costs. 

In Asia, further substantial 
gains in tobacco sales and profits 
were achieved with the major 
contribution coming from 
Indonesia, although significant 
gains were also obtained in 
Malaysia and Pakistan. 

Profits from tobacco in 
Nigeria fell as a result of lower 
sales and an increase in costs 
generally, but elsewhere in 
Africa profits improved overall. 

On the retailing side in the 
U.S.. department store turnover 
improved by 6 per cent and Saks 
made a significant gain in turn- 
over which, with improved gross 
nargios, led to a 57 per cep* 
Increase in trading profit. 

Gimbeis continued to improve 
its trading results. Overall the 
results from. the U.S. retailing 
businesses were slightly down. 

Retailers turnover in the UK 
increased despite the disposals. 

This growth is partly 
accounted for by the acquisition 
of Argos catalogue showrooms 
and Macmarkets food stores and 
the opening of a new superstore 
and three new supermarkets. 

In International . Stores, there 
has also been real growth in 
existing stores. Its trading 
results continue to improve .but 
substantial costs have been 
incurred in the major restruc- 
turing of the business. 

Argos does not contribute to 
profit during the first halt Here 
recessionary market conditions 
and the initial costs of opening 
eight new stores have affected 
performance. 

Lex Back Page 


Giant tobacco group BAT Industries again reported a lacklustre 
set of figures held back by the strength of sterling and a poor 
retailing performance although the mainline tobacco business 
appears to be progressing well enough. Lex also, looks at the 
half time results from squeezed mail order company, Grattan 
Warehouses, where, despite a profits slide, the dividend has 
been held. Armstrong Equipment's full year profits are down 
eight per cent after a very depressed first quarter. But this year 
the company is looking for a fair bit of growth by turning 
round some recent acquisitions. Finally Lex considers the 
implications of yesterday's decision on the Coral casino licences. 
On the inside pages there is news of two companies approaching 
their shareholders for more funds. Mills and Alien has come 
up with a £5m rights i&sue on the back of improving profits and 
Ricaitio is asking for £2Jm from its equity holders. 




but maintains interim 


Armstrong Equipmt. 
profits decrease 


SECOND-HALF taxable profits 
Of Armstrong Equipment 
dropped from £4.4Sm to £3.73tn 
leaving the total for the year 
ended . June 29, I960, lower at 
£8.04m, compared- with £S.75m. 
In the first six months, profits 
had risen marginally from 
£L27m to £4.31m. 

Turnover of this automotive 
components, industrial fastenings 
and light engineering group, 
improved from £94.43 m to 
£119.79m for the year. 

Earnings per lOp share fell 
from 17.02b to 14.39p, while an 
unchanged final dividend of 
1.72p net makes a total for the 
year of 2.731p, against 2.6p 
previously. • 

The pre-tax result was struck 
after a sharp rise in interest 
charges from £2. 36m to _£2-78m. 

1979-80 1978-79 
raoo cooo 

Turnover 119.789 34.434 

Depreciation 3.251 2.728 

Interest 3,776 2,356 

Profit before tax 8,039 8.753 

Tax 777 417 

Nat oroiit 7,262 8.336 

Minorities 136 50 

Extraordinary item 203 — 

Lex Back Page 


per month in losses from this 50 
per cent-owned company. 

Sir Anthony said that in 
Canada the dollar-steriing ex- 
change rate has led to a 40 per 
cent in sales, and British news- 
papers and magazines are now 
being distributed at a loss. --He 
said that viability of the Cana- 
dian subsidiary now depends 
upon domestic sales of magazines 
with small, but growing circula- 
tions. 


He reported, however, that, 
profits from airfreight actvities 
were well ahead of last year, and 
the computer companies were 
continuing to expand. Exports 
.to South Africa were booming 
and the group's quoted invest- 
ments, both, in the UK and 
overseas, had shown healthy 
growth. 


TAXABLE PROFITS of Grattan 
Warehouses, mail order retailer, 
dropped in the period February 
1 to August 16, 1980, from 
£2.46m to £2.04m. _ 

And although sales for • the 
half year showed a 9.9 per .cent 
rise, including VAT, to £125.44m, 
compared with £114.l2m, -the 
director? say they reflect both; 
the reduction In demand and the 
change in the company’s sales 
strategy referred to by the chair- ' 
-man in his report accompanying 
the 1979-80 accounts. ■ . v 

The directors say that -since, 
the annual meeting in June sales 
have been disappointing and the 
level of demand from the new 
catalogue Jhas been much slower 
than they would have liked. t . 

It is too early to make any - 
forecast of the outcome for the 
full year, they, say, but active 
steps are being taken • to 
stimulate demand and to. main- 
tain control over expenses. . 

Operating profit improved 
substantially during the jSix 
months, from S.68m to £8 .23m, 
but this was offset by a consider- . 
able increase in the provision for 
debts which rose from £1.3m to 
£3 -3m. 

This rise, the directors, say, 
proved necessary following the' 


DIVIDENDS ANNOUNCED 

.-W'-r/-.. Date=r ,(S»rcfr-' -Total TotaL - . 

\ . '.i* - .-. Current, of.; Bpondingjifqri;, last 


Alva Iny.- Trust'.,..;. in t 4J • • Oct 31 . 4.03 ! .. 8.1:-' 
Armstrong : Eqpk: : ,':.\. r. 1.72 ,1.72 

AsCbnry. & Hadeley ; iht- It Oct 31, 0.g ^ ~ . ^ 3.25; : , 

Ben Bailey -v.,:-.:.. 1 - ~ .04fr,:r.l*44:.^L2= 

BAT Inds. : ......2ndvlnt. &5 , Jan.2 • ■■ W&.' 

Cakebread- Robey ^4nt --0.6 . Jan* 7 ■ • ' ■ -0-$ : , - 2/3 - 
Dowding and Mills ...... OHS - Nov , 3 . 0.91 -1.65 V LS V r; 

Ferry Pickering- ..1..-!., - £&'v - \ Ndvi 17:,-. %A_ 25*^.“ ^ 

W/aud J. Glossop ..itit 1.58V Nov. £ *;. / 

firat tan W^Jhouses --.int.- 197. ' ' Jan. 6 ■' 1-87 '. *rw-,... - - 5.28 
Jersey Electricity- „JtiL 4t \ Nov: 21'.' 4 ; • — V 

Hugh Mackay ....... ..int' Nil' - ' — ^ ~ V' : 

Manders tint. L3”r Nov, 17 1.2 4.4_ • 1 ■ 

Marler Estates ■■ .Vy \.;:Nqv.' 4 “rj 7 , - ; . T** 1 -" 

Mills and Allen 'll-. ,83 -' UL . 10.9/ 

Ricardo Engineers; 4.7 '-.'• Oct 31. ■ 4.25 ■ -'-7.7:> 7.0-:- 

Rowan and Bodetf ...int. .-.I . ;Nov:20 - '..OB _' ; 

Sunlight . Group ...... .int 0.55- — : —+ -0.5 •. 1.9 

Wace ^GroupV int 0.72/ • Oct'30- OW . 24* - 

Geo. Wills and Sons int- 1.5;- - Oct 17- '-L2**;- .v .,'»® • ‘ •• 
Dividends shown pence per, share nef except. where-otherwi so stated-' 
* Equivalent after allowing for Jfcrip issue. • -t On. capital 
increased by rights- and/or -acquisition issues. ,% Gross throughout •. 
% For 15 months including specif payment ‘ • ... 


Oct 31. 
•Nov;20 


S3.* ■■■■ 15 V 
-4JJ5 ■ 7.7> 




OctSO - 


0.5 -- 
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Property side lifts Manders 


Exchange rate 
in Canada hits 
Gordon & 
Gotch 


Sunlight 
expands at 
six months 


OVER DOUBLE taxable profit 
from property activities more 
than offset a fall in UK perform- 
ance at Manders (Holdings) in 
the first -half of 1960. This 
enabled the paint and printing 
ink manufacturing and property 
investment group to push- total 
profit ahead from £1.3m to 
£1.45m for the six months to the 
end. of June, on sales of £17.3m, 
against £14.83ra. 

The directors estimate that, 
with rent reviews nearly com- 
plete, the property company’s 
profit at full time will climb 
from £597,000 to about £l.4m and 
to in the region of £1.9m in 1981. 
The property company manages 
the Manders Centre at Wolver- 
hampton comprising a two-level 
shopping development including 
140 shop units and several stores,, 
on a 4i acre site. 

The net interim dividend is 


being stepped up from Op to 
1.3p. A 3.2p final was paid last 
year from a total of £2.S5m. 

With tax at £651,000 i £480.000) 
stated earniRgs per 25p share 
emerged at 5.2p (5 Apj. 

In the UK profit from trading 
slipped £200,000 to £699,000 on 
sales of £15.22m (£13.07m). The 
reduction was chiefly due to 
higher payroll costs and over- 
heads while demand for printing 
ink was significantly lower than 
in 1979. 

However export sales in- 
creased, especially of industrial 
paint, which reached ’ £l.5m 
(£630.000). 

Results were also affected by 
£76,000 redundancy costs related 
to the loss of some 50 jobs. 

The contribution from over- 
seas .trading companies was 
marginally down at £113,000 
(£117,0001 on turnover up at 


£2.0Sm. against £ 1.7.6 m. The 
surplus from the property side 
rose from £286,000 to £634 ,000. 


W INTRUST (merchant banking) — 
Results for year ended March 31. 1980 
already known. Shareholders' funds 
£8.95m (EB.29m). Currant, deootit and 
other accounts E41.56m (04. 66m). Bank 
balances and money at call C23.56m 
(05.51 m). Loans end advances to 
customers and other accounts £20. 46m 
(C16 74m). Chairman says results lor 
first four months in current year are 
highly encouraging. Meeting. Win- 
chester House. EC. October 15. noon. 


ROBERT” M. DOUGLAS HOLDINGS 
(civil engineering, building and con- 
tracting) — Results lor year ended 
March 31, 1980 already known. Share- 
holders' funds £1 9.99m |f18.73m). 

Cash £2.59m (E2.03m): short term 

deposits fl. Sm f E2 88m). Amount due 
to bankers E289.558 (ESC4.662). Meet- 
ing, Birmingham. October 16. noon. 


Sir Anthony Pereival. chaiman 
of Gordon and Gotch Holdings, 
told shareholders at yesterday's 
annual meeting that group pre- 
tax profits in (he first five months 
of the current year were slightly 
behind those for the same period 
last year 

Although export ’ turnover of 
UK magazines was up by 12 per 
cent, high overdraft charges, 
plus the strong sterling rate, 
were cutting profits on the tra- 
ditional side of the business. 

The chairman said that the 
case was even more severe for 
the group associate Hachette 
Gotch, which handle the export 
of airfreight copies of Fleet 
Street newspapers sent to Europe 
and overseas. He pointed out that 
every 1 per cent increase in\the 
cost of financing its £14m of 
exports' knocks £35,000 per 
annum, off its profiis. Over recent 
months Gordon and Gotch has 
had ro suffer a share of £12,000 
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A DROP of £50.000 lo £553,000 
in pre-tax profils is reported by 
George Wills and Sons (Hold- 
ings) for the six months to June 
30. 19S0. Turnover of this 

importer and- exporter was down 
from £37.4m to £35.2m. 

Mr. Jack Reynolds, the chairs 
man. says the results lake into 
account exchange losses as a re- 
sult of the appreciation of 
sterling. He expects results for 
the full year, however, to be in 
line with 1979. 

Tax was down from £345.000 
to £296.000. leaving attributable 
profits slightly ahead ‘at £257.000 
compared with £244,000. after 
minorities. 

Stated earnings per 25p share, 
on increased capital, were 4.27p 
<4.29pt. and the net interim 
dividend is effectively raised 
from 1.2p to l-5p — last year’s 
total was an adjusted 3.6p. 
Dividends absorb £90,361 
(£72,289). 
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It’s a very simple story.Buy some land, develop it and 
then either lease or sell it for a large proht. 

It’s also easier said than done, as can be seen by the: 
number of commercial property developers who have 
fallen into pits ot rheirown digging. Ic Dikes a good deal of 
experience, skill and financial acumen, strengths the 
Crouch Group has worked hard to build up. 

For over 50 years, we’ve been known as a residential 
developer and builder: We’ve built thousands of homes 
in the south and west otEngland, over 8,000 of them in 
Crawley alone. . 

18 months ago, however, we decided to extend the 
Group’s business into the commercial and industrial 
field as well and that is where the emphasis ot the Group 


is rapidly moving, because this represents major growth 
areas, boch here and abroad. 

Since taking that decision, we’ve bought and 
refurbished office blocks in London and New’ York and 
undertaken factory and office developments in this 
counny. They’re building into a sound portfolio of 
property- investments rhac are rising in value and 
establishing good rent rolls. * 

If you would like to know more about why we \iew 
our fiintre with such confidence, write tor a copy of our 
corporate brochure and latest Report and Accounts to 
The Secretary Crouch Group Limited. Sutherland 
House, Surbiton Crescent, Kingsron-uporv-Thames, 
■Surrey KTl 2JU Tel: 01-546 2L3I. 


Northgatc Exploration has 
entered an agreement to acquire 
an undivided 100 per cent in- 
terest in agold prospect at Scad- 
ding Township in the Sudbury 
mininc district of Ontario, 
i Norlhgate is committed to spend 
at least CSlra (rJ5S.OOO) on cx- 
ploralinn and development within 
a period of 18 months in the 
initial stage of the programme. 
Nnrthgate’s consideration for the 
acquisition will be 130,000 shares 
plus a 30 per cent royalty on any 
proceeds. It Is believed that there 
are three zones of . cold 
mineralisation to a depth of 400 
feet with gold values of around 
0.25 ounces (7.7 grammes) per 
tonne of ore. 


Crouch Group Limited 


^ ^ We pHer 4 cwnprqnensne ' 
%^'ancieol telephone 
answering macMnet which ytXJ can 
nrm. bun as wen as ran l. 

All Ansamanc systems aie Pool 
Olfice approved whicn means 
dsponcaWe insiaiiaiinn and reliable 
semong plus i he quality you would 
expeci frem suen wen known names 
as Sanyo and Dora. 

There’s a model lo sun you r Uu&mess 
so simphrtall us loday on 01-4*6 Z*51 . 
lew lurrher mfcwnution fttt 

Ansawiafle Lid. Viatron House. J 
9S8 High Reed, Finchley. London - 
, N129SL . 


faster growth of agents and sales 
Id 1979. They add that a similar 
provision ip ‘likely in the second 
half, after -which they anticipate 
a return ,to the lower levels 
experienced in previous years. 

The surplus for the half year, 
was struck, after deducting VAT 
of £15.29m (£8.7901), modernisa- 
tion expenditure of £788,000, 
against £620,000. - - 

Tax took £1.06m (£1.28m) 

leaving net profit down from 
£1.1 8m to £0.98 m. 


The interim- dividend, is main-; - 
tained at ‘L866p net Last time a-, 
final of 4425p was paid from 1 
taxable profits of £4.45m. 

The group’s : -cash - .position 
improved over the half year and 
at the .-.-end of the period, 
borrowings were some-.£12m 
lower titan st the same time. last: 
year. This was. a resuit of: 
revised ' arrangements- - with 
suppliers, a tightening nf cash, 
control systems and a reduction 
in . sales volume. 

But high interest rates during 
the period resulted in a -60 -per 
cent Increase in: interest charges , 
which rose from' £1.3m to £2. 09m.' 


: However, the directors ^anticipate 
a..reducticm in - these^ liarges in' 
the Second half compared, with ' 
• the second hdf nf last .year. 

. . Two new direefors, Mr- David 
Jones as deputy chairman' and. 
chief . executive, and -Mr. John 
'Whitmarsb, - as ~ Imanagemeqt 
services and- computer director, 
will be taking /up their appornf- 
'mi^rbefore -ithe-' end -of -the 
financial year. -• - : . . 

A . stock option- scheme is 
beipg; considered- by . the Board 
wEereby. : .senior -".management/ 
including full-time directors, -can 
acquire shares in .the-, company,; 
, ' : Page ; •>; •• 


AN IMPROVEMENT from 
£459.001 to £534.424 in pre-tax 
profits is reported by Sunlight 
Servide Group, laundry and 
linen hire operator, for the half 
year to June 30. 1980. 

In the context of the difficult 
trading climate these results 
can be considered encouraging, 
say the directors. While business 
in some of the areas where the 
group provides services 
undoubtedly presents difficulties, 
they expect to maintain 
progress. 

The interim dividend is lifted 
from 0.5p to 0.55p net, absorbing 
£53,358 t£4S.3S4> — last year a 
total of 1.9p was paid from 
pre-tax profits of £1.31m. 

Turnover in the first half rose 
to £9.77m t £8.33m) and the 
surplus was subject to tax of 
£128,400 (£23*600). 

The directors state that 
acquisitions made during the 
period are not expected to make 
any material contribution to 
earnings in the current year, but 
they are confident they will 
provide long-term benefits. 

The group's Brixtnn freehold 
has been sold for £935.000 and 
part _ of the site, consisting, of 
the office block and an industrial 
unit, has been leased back. The 
proceeds will be applied in 
partial repayment of loan notes 
issued on the acquisition of 
Supreme Laundries. 


Newarthill improves midway a® 
expects at least £9.4m for year 


PRE-TAX profits .of Newarthill 
unproved from £5.16m to £5.47m 
for the six: months to April 30. 
1980, and the directors anticipate 
that the full year's figure will not 
be less than the previous £9.37m. 

First-half sales of the group, 
whose interests are in construc- 
tion, property and investment 
and aircraft chartering, rose by 
£23m to £95.7m. 

The board says that while con- 
struction turnover is. substan- 
tially higher, profits include an 
increased contribution from the 
group’s allied activities. 

Tax charge increased from 
£2.74m to £3.06m, while earnings 
per £1 share eased slightly from 
14.1p to 13.9p. Extraordinary 
credits were higher at £238,000 
(£ 12 . 000 ). 

The company does not pay 
interim dividends — last year’s 
single payment was 6p net 


much better condition than it - 
has. been In the recent past- . ■ . 

On a CCA basts the surplus for 
the half year is reduced to 
£48,000, against a loss of £122,000. 
CCA earnings, per £L- share are 
stated at 5.2p (loss 16.4? ). Tax 
took £5,000 this time, compared 
with £4,000. ‘ ' . 

The - board states tliati th& 
clai mof £1.12m: against Thomas 
Cook Group is -being pursued. . 

Remittances of cqmpensatihn 
and interest continue to be: 
received frfom Sri Lanka,. 

The dividend on the prefer-., 
ence shares, for the-half year was 
paid on June.30, together with, 
arrears; There is again ho in- - 
terim' payment- on the ordinary, 
shares. The last dividend- was • 
in 1976 when 9-35p net was paid. 


shares ^akin&'hotdihg/of Self 
and' spouse 156,375 (1.03477 .per 
cent). 

City .and Commercial- Invest- 
ment Timst — Tie tMerchant 
Navy > Officers^.. Pension ;Fuhd is 
the- beneficial' - owner- n £190,000 
£1 capital shares (5A_pfer cent); 

■ Dualvest — ^The Meroh*at Navy 
Officers . Pension;: Fund • is ' the 
beneficial owner of 15^500 ; £1 
capital shares ;.(7.7 per cent). 

,*FrtP* eVM ^ ;““ Merchant 
-Navy Officers Pension Fund Is 
the- beneffeia) v -owner -.of 455,000 
£1 cajrf&l.-shftres (7<S a per cent). • 
T -'Vi ..TC^ ' ■ yi 




SHARE STAKES 


comment 


Newarthill keeps its interim 
cards close to its chest But with 
figures broadly in line with 
expectations, and a better full 
year signposted, perhaps £10:lm 
is in sight The prospective 
fulJy-taxed p/e of 11 is hardly 
supported by the historic 2.6 per 
cent yftto, with the shares 
unchanged at 325p. • In the 

future lies the possible fillip of 
a property revaluation, and what 
is thought ro be a place at the 
front of the queue of nuclear 
power station work. 


Crosby House 
moves back 


into profit 


Despite a drop in turnover 
from £5m to £3.9m Crosby House 
Group moved back into profit in 
the half year to end- June, 1980. 

For the period, the group, 
whose activities include freight 
forwarding, warehousing, con- 
tainer repairs and storage and 
general trading, reports a tax- 
able surplus of £59.000, Compared 
with a loss last trme of £110.000. 

At the annual meeting last 
April the chairman said a modest 
profit 'should be achievable as 
the group had begun 1980 in 


Tebbitt' Group— Bardsej ./In- 
vestments own .500,000- f 7,‘. 'per- 
cent convertible cumulative re- 
deemable preferrace .' shares' 
f 10.41 6 per cent)/ 

■Evode Holdings— Mrs. A.- -JL 
Channon, wife of Mr. Ghannon; 
director, disposed 1 ’ of> 4*000 
shares. The executors: of the will 
of the late Dr. Hermann . Simon 
have disposed of 253^000 shares. 

S angers Group .■ — _ Norwich 
Union Insurance now, hold 
578.673 shares (6.11. per cent). 

Evered and Co. .Holdings — 
Astra Industrial Group .has 
bought 50,000 shares making 
holding 669,000 (11.4 per cent). 

Kean and Scott — Levex holdif 
32.500 shares (7.73 per cent). 

• Lesney Products and Co. — 
G. D. J. Hay. director, notifies 
the subsistance of his interest in 
120.000 shares. 

Marks and Spencer ~ 41,000 
shares In which M. .M. Sadher, 
director, was interested ■ as ' a 
trustee, have been .disposed of. ; 

Sirdar — Mrs. J. M. Tyrrell; 
chairman, notifies that one of 
the trusts of which she is a 
trustee has disposed of 207,104 
shares by transferring them to 
the beneficiaries. • 

Ward and Goldstohe — M. H. 
Goldstone has acquired further 


■ ' ; W ■ l-> • -r ' 


improves 


TAXABLE/-; profits Of /Clyde 
Petrol mum an unlisted coimjany 
whose activities. Include oil and 
^gas' exploration,- and refining oil 
petroleum i prodiicts, rose" from. 
£757,000 to f»96.0(Kr ihr^the six 
inoitebs to V end^J uney; - 1980; - 'on 
turnover of £7 .75m, ' compared 
with £4.9nt, ' - .*• 

• There -w^s a trading surplus' 
during .' the: period of ' £1. 06m 
(£823,000). aitd . after : tax', of 
£153,000 . C£l58jm) attri bhtable 
profit showed a rise from '£8,000 

tb £226,000, : . .. 

. Oil . and gas' operatiems ih the 
United States earned a profit for 
the first time and .profits , from 
this, source -are expected- to 
accelerate as' a result of. invest- 
ments : made during the past 13 
months./ -. r . ' • >/>•■ • ; 

- - Directors say that results were 
adversely' affected by losses iii 
Clyde Surveys; "Steps have, been 
taken to. reduce overheads and 
to curtail some activities and it 
is hoped -rhat . e..-retjirn..io a 
profitable level of trading Will 
be reached by the. en,d- ; of ' the 
year. •' ' . 


M. J. H. Nightingale & Co. Limited 


September 34 
Banco B’lb.io ... 
Banco Cnnlral ... 
Banco Exterior 
Bence Hiapnno ... 
Bsnoo Ind. Cat. 
Banco Medrirf . 
Banco Sehtender 
Banco Urquuo .. 
Banco Vizcaya .. 
Bunco Zaragoza 

Dregarln^ 

Esoennle Zinc ... 
Fec’to 

Gal. Precietfos ... 

Hidrole 

Iberduera 

Petroieos 

Patrol iber 

Sagi-fi-;.! 

Teleloniu 

Union Elect ... . 


Price 

% + or - 

238 -1 
268 -7 " 
210 -2 
225 -3 

120 
Ml 

771 -1 
136 -1 
248 -2 
248 +4 
110 -S 
73 

64.S +0.5 

34 

. 63 +1 
- 66 +1 ■ 

■ 113 +t 
'89 ' 

102 - 

62.7 

69.7 +0.7 


27/28 Lover Lane Londop. ECJR 8EB . ; " Telephone 01-421 1212 
•• 1879-80 . ’ ,drb» Yield. 


1979-80 
High Low 
99 50 


SO 21 
173 92*i 


100 74 

101- 63 


126 88 
129 66 


156 83 

64 45 


153 103. 
305 242. 
-232 175 
34 10" 

90 70 

56 23 

10T . 42 ■ 
245 ’136' 


Coptpeny. . 

Airaprung _... 

Armiwge end Rhodes..; 
Bardop HUl 

County -Cere' 10.7% Pt. 
Deborah .Ord . 

Frank .HorMTT 
Frederick Parker 

George Blair f..:.,..... 

, Jackson Group . 

James Burrough 

Robert Jerkins 

-Torrfey 

rwfhrock-oto. 

Twinlock 15% ULS:,'.-.. 
Umloek Holdings v~.- 
Walter Alexander J"..,, 
w. si ,Y mw3' 


e; Dlv (p> - 


-m-- 

j 8.7 

T3^t - 

3,0 

T 1.4 -- 

6.4 

:9.1 . 

: . 9.7 . 

5.6 T 

.6* - . 

.. 16.3/ . 

20.7: : 

t 

:-'i-sjL- .- 

■ 

4.7^. 

■ -‘-75 .. • 

■:8,5. - 

J-A'-. 

•11.0 

18.7 • . 

3d 

. - V. - 

. 3.7 r 

. 

, : so- - - 

7.4 

8.t'i 

-7:9 

: bs 

\ 

- - 31-3 

10.2" . 


.15:1— 

. 8.9 


'■ «T^“. V 

^ 

1 i 

• . .iWAV 

185 V:' 

’ ! 

3.0 • 


6.9:..' 

•' 5.7. 

5.7' 5- 

5S » 




t Accounts not propers* under . provialoiis jar- SSAF 15; 1 


pHcw naieh holiday da you 


allow yourB?*j * ^ 

foW* - A 

(fr 'i t 

ULr V 




))] ' candidafes,a 3 iy 9 Jie of 
• //* . fils-thejoblikeaglova J ■; ' ' ’ . 

^ ' Nobodyhasmcffe v 

'... secret^es-aidlxjs^a^w^^^l^M^^ 

' vac^iic^iromowejdstuig'te^^-fcK^ ; 

/ n WoslmnnHoniiraohrbcirin.hsninrrflMkac)-: ; 






N 


Financial Times .Thuzsda^ September 25 .1980 
GunpaiiSes and Markets ' 


UK COMPANY NEWS 


n«rS 


"ays 

)r ye* 


hue 


Mills & Allen expansion a ’EM 1 * 

* £. _xl c Pickcnng 

seeks former finance edges up 


A BIGHTS ISSUE to raise fS.lm 
is being made by MiHs'&nd Allen 
International,- the outdoor a liver- 
tising and money broking group. 
Holders registered September 19 
are offered 1 new share for every 
5 held at 280p. 

The company also reports 
record pre-tax profits for the year 
ended June 30, 1980 of fio.lm 
compared with £7 .2m on turnover 
Of £47 -7m (£34m). Fully .taxed 
earnings per share before extra- 
ordinary items are 49.6p (36J5p). 
A final dividend of Up has been 
proposed, making 35p for the 
year (10.9p). Comparative earn- 
ings and dividend figures have 
been adjusted for the December. 
1979 scrip issue. 

Hills and Alien also revealed 
yesterday that Britannia Arrow 
Holdings has sold its 9 per cent 
holding in the company to a large 
number of institutional investors 
at 318 jp per share, ' 

The- directors intend to 
propose a further scrip issue 'on 
the basis of one-for-10 held on 
November 28. 

The rights issue may be used 
first to redeem 3.6ra cumulative 
first preference shares 1984 at 
£1 .each. The rate of .dividend 
on these shares rises from 4 per 
cent to 18,5 per cent after June 
30. 1981. In any event, these 
shares must be redeemed not 
later than June 30, 1984 and the 


directors believe that growth 
would be inhibited if they were 
. repaid from existing funds. 

The company also has invest- 
ment commitments to participate 
in a North Sea seventh round 
oil exploration consortium and in' 
a commercial television morning 
broadcasting consortium. If both 
were successful, the company 
would have to invest £1.9m. la 
addition, the company's policy is 
to - expand and develop, by 
acquisition tor otherwise, its 
existing businesses and to 
extend its activities into other 
fields. 

Sir Ian Morrow, chairman, 
says that the current year has 
started satisfactorily with 
management accounts for the 
first two months ahead of last 
year's levels. Trading conditions 
in the UK are said to be more 
difficult, any restriction on 
tobacco advertising is unlikely 
to bave much impact an outdoor 
advertising business in the 
current year. 

In 1979-80, all major trading 
companies achieved improved 
profitability and overseas activi- 
ties now contribute 34 per cent 
□f total group profits. 

The group had a net cash 
surplus of £4.7m at June 30, 1980 
compared with £1.9m a year 
earlier. 

The rights issue has been 


underwritten by Harabros Bank- 
Dealings in the new shares begin 
on September 29 and acceptances 
must be received by October 17. 
Brokers to the issue are Rowe 
and Pitman and Laurie Mil bank. 

• comment 

Mills and Allen's 32 per cent 
increase in operating profit is the 
more impressive considering the 
group's growing dependence on 
overseas activity. In money brok- 
ing, for example, where profits 
were up by nearly 50 per cent, 
more tiura half of the business 
is done in dollars and so the 
Harlow Meyer subsidiary has had 
to overcome an S per cent 
deterioration of the dollar’s valae 
compared to sterling. Tbe print- 
ing side has had trouble with 
labour and margins and the 
Shepperton Aim studio made less 
profit because of increased spend- 
ing on maintenance. The other 
contributor to the 14 pgr cent 
decline in the other category was 
tbe insurance broking business 
bought in March 1979. On the 
plus side, screen advertising was 
strong. The current year is hard 
to forecast because advertising 
bookings do not extend beyond 
Christmas. Tbe yield js 6.8 per 
cent and the fully-taxed ex-rights 
p/e a modest 6.2 at 326p, down 
ISp, 


Ricardo holds profit-cash call 
to aid spending programme 


Ricardo Consulting Engineers 
Is raising £2 .55m by a rights 
issue on the basis -of one-foir-four 
at 37(h), to holders registered on 
September 12. 

The company also reports pre- 
liminary profit before tax for the 
year ended June 30, 1980, of 
£1.2m (£llro> on revenue of 
£8.6m {£7.2x0). Earnings per 
share before extraordinary items 
are.43.6p f43.4p) or29.2p (33.7p) 
on a current cost basis. A final 
dividend of 4.7p a share (4J25p> 
is proposed, making 7.7p for the 
year (7p). The new shares will 
not be entitled to the final. 

The directors expect to recom- 
mend a dividend of 85p a share 
on the enlarged capital for the 
year ending June 30, 1981. 

The directors say the issue 
will eliminate existing bank 
borrowings and provide a sub- 
stantial part of the finance for 
the capital spending programme 
planned for the next three years. 
This includes ' extending the 
design office, updating test 
equipment and' instrumentation, 
modernising the plant engineer- 
ing shop and buildina a large 
new test shop. 

Commenting pn last year’s 


results, the directors say that a 
substantial advance in operating 
profit was offset by a disappoint- 
ing performance by Cussons. 
The Worthing plant was closed 
and operations centralised at 
the new Manchester factory. 
Cussons performance is now im- 
proving. 

The directors are confident of 
the company's prospects despite 
the depressed conditions in in- 
dustry in some countries 
including Britain. Companies, 
they say, most spend money on 
new product designs and 
developments, and Ricardo 
should benefit from Its broad 
base not only in the motor 
industry but the power plant 
industry in general around the 
world. 

Dealings In tbe 716,719 shares 
to be issued are expected to 
begin on Monday. Acceptances 
must be received not later than 
October 17. The issue has been 
underwritten by J. Henry 
Schroder Wagg. Brokers to the 
issue are James Capel. • 

• comment 

Revenues from Ricardo's main 
business, contract design. 


development and research work 
related to fuel economy of 
engines, grew by 27 per cent last 
year. Consulting revenues rose 
16 per cent and Cussons re- 
covered from a first half loss to 
break even. Substantial 
rationalisation at Cussons cost 
£117.000 below the line. " The 
group's return on assets dipped 
to Us lowest level in a decade 
last year, but was still an impres- 
sive 22 per cent So far this 
year, the order books of both 
Ricardo and Cussons are strong 
enough to support the directors’ 
undertaking of a 10 per cent 
dividend increase on the en- 
larged capital. The group will 
also save the cost of servicing 
its £1.9m of borrowings, which 
are to be paid off by the pro- 
ceeds from the,rights issue. The 
shares faded l5p from their peak 
for the year yesterday to 44Sp. 
The p/e on an ex-rights price of 
42&6p and stated earnings of 9.S 
provides adequate support. The 
prospective ex-rights yield is 
2.8 per cent 


l ii liicL: ! 
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Shaw & Marvin still in the red 


MANAGEMENT ACCOUNTS 
indicate "that Shaw and Marvin, 
raereeriser, dyer, and maker of 
knitwear and children's outer- 
wear, will show for the first six 
months of the current year, a 
loss similar to the £45,312 deficit 
incurred in the same period of 
1979. 

Mr. Simon Coorsh, the chair- 
man, tells members in his 
annual statement that as a con- 
sequence of -the depressed state 
of the UK textile industry, 
certain reorganisations! planning 
took place, along with the recon- 
struction of the Board in Jane. 

. This has resulted in a general 
tightening ' up. of administrative 
controls- re-appraisal of the 
profitability of certain manufac- 
turing processes; and the con- 
centration of various productive 
functions into the company’s 
main premises at Beeston- This 
has released manufacturing and 
warehousing accommodation, 
occupied elsewhere: and will re- 
sult in saving in costs and 
expenses. 

The chairman says It is too 


early at present to quantify these 
savings which will not begin to 
emerge until the second half 
of the trading year. : 

As reported September 18, the 
company suffered a pre-tax loss 
of £203,517 for the year ended 
March 31, 1980, against profit of 
£43.232 previously. No dividend 
is being paid— last year, there 
was a final of 0.35p net. 

Although the Board men- 
tioned last year that it wished 
to earmark £100,000 for capital 
expenditure to modernise certain 
plant, the company's losses have 
caused it to delay this modernisa- 
tion programme. 

. Mr. Coorsb says this, however, 
will eventually need to take 
place and in this respect it is 
proposed that the ■ company’s 
authorised capital be increased 
from -£150,000 to £500,000, which 
vfill give the Board flexibility to 
raise additional funds. 

He is hopeful that with these 
various reorganisations having 
taken place, the company will 
reap benefit in the current year. 
At present, there is an indica- 


tion of an upturn in trade result- 
ing in an improved order book. 

At March 31, I960, share- 
holders’ funds had fallen from 
£296,008 to £164,088- Bank 
boro wings were up to £303,924 
(£246,562). 

Breedon margins 
narrowing 

The board of Breedon and 
Cloud Hill lime Worts states 
in its interim report that al- 
though turnover and profits — 
reported on September 20— for 
the half-year to July 31. 1980 
were both at record levels, 
reduced demand in both the 
public and private sector of tbe 
construction industry has re- 
sulted in increased competition. 
■Consequently, there bas been a 
narrowing of margins. 

A final dividend of at least 5p 
Is forecast to make tbe total not 
less than 7.625p (7.5 p). 


Taxable profits of Ferry 
Bickering Group, the printing, 
packaging and publishing con- 
cern, held steady in the second 
six months resulting in a sur- 
plus for the year to end-June 
little changed at £1.43m. com- 
pared with £1.31m. Sales for the 
12 months rose marginally from 
£6.74m to £7.55m. 

A final dividend of l.fip, makes 
the year's total 2.8p net, com- 
pared with the equivalent of 
2J2p after allowing for the one- 
for-one scrip issue. 

After a much higher tax 
charge of £601,563, against 
£376,911, stated earnings per 10p 

share are 9.746p. compared with 

a restated 10.959p. Gross earn- 
ings are given as I6.773p 
(l5.3SSp restated). 

The profit for the 12 months 
included interest and rents re- 
ceived but was before minori- 
ties of £1.687 (£1.578). Last 

time's attributable surplus in- 
cluded a profit from the sale 
of freehold property amounting 
to £14,375. 

Undistributed profit carried 
forward this time amounted to 
£3.94m. compared with £3.75m 
which included a prior-year 
adjustment of £670.619. Retained 
profit for the year was down 
from £760,746 to £609,250. 

Astbury & 
Madeley 
on target 

IN LINE with the forecast of 
not less than £700,000 made In 
June with the rights issue, pre- 
tax profits of Astbury and 
Madeley (Holdings') climbed to 
£705.000 for the first half of 1980, 
compared with £525.000 Ia6t 
time. 

The directors say the re- 
mainder of the year will be 
governed by the effects of the re- 
cession. which are now being felt 
in full by all group companies. 

In these circumstances, they 
feel it is too early to forecast 
the full year's results. In June, 
they anticipated that second-half 
profits would not be less than 
those of the first half. Profits 
before tax for 1979 totalled 
£1.21 m. 

As expected, the interim divi- 
dend is raised from 0.667p to 
lp net on the increased capital 
— a final of not less than 4p 
(2.583pl has been forecast. 

First-half turnover .increased 
from £5.81 m to £6.43m. Tax 
charge was £367.000 (£273.000) 
and attributable profits rose -by 
£86,000 to £338,000. The interim 
payment absorbs £56,696 
(£33,615 V. 

Earnings per 20p share were 
up from 5p to 5.96p. 

Principal activity of the group 
is the stockholding and distri- 
bution of a range of equipment 
used by industrial and central 
heating engineers, plant main- 
tenance engineers and plumbers. 

Current year 
optimism 
at Wearwell 

The Wearwell clothing group 
expects another year of record 
turnover and profits, Mr. Asti 
Nadir, tbe chairman, told yes- 
terday's annual meeting. 

In the financial year to May 1, 
19S0, Wearwell more than 
doubled its pre-tax profits to 
£L.6m, with sales up by £ 1.99m 
to £Z0.03m. 

After the meeting, Mr. Nadir 
said that tbe company planned 
to extend its export push into 
South America in the next year 
or so. 

Co m menting on bis option to 
buy 57 per cent of the loss- 
making Cornell Dresses at 19p 
a share by the end of Novem- 
ber, be said this was likely to 
be taken up with an announce- 
ment due soon. 

Cornell’s shares have .risen 
sharply in recent weeks and now 
stand at nearly 70p. 


Overheads cut midway 
profit at H. Samuel 


REFLECTING increases in the 
overhead costs of running its 
retail outlets, profits before tax 
of H. Samuel, multiple jeweller, 
slipped back to £2.S2ra In the 
first half to August 2, 1980, 
compared with £3 -22m. 

These higher costs can only he 
recovered out of increased turn- 
over. says Mr. Ronald Colling- 
wood, the chairman, and in the 
present conditions he finds it 
difficult to anticipate a speedy 
return to the buoyant trading 
conditions of the past few years. 
For the last full year, there was 
a pre-tax surplus of £1444m. 

First-half turnover, including 
VAT. was maintained at tbe 
record level of the correspond- 
ing period last year, which in- 
cluded the pre-Budget spending 
spree. 

Tax took £ 1.04 m (El.lSm). 

leaving net profits of £1.7Sm 
(£2.07m). There is an extra- 
ordinary credit of £72,000 
(£704.000). 

As usual, the directors intend 


to declare an interim dividend 
in January: in their report for 
last year, they forecast that the 
January, W8l. interim would be 
substantially higher than the 
0.72fip net paid for the first half 
OE. 1979-80, which represented 
too small a proportion of the 
6.25p total distribution for the. 
year. 

• comment 

Taking the temperature from 
interim- results at H. Samuel is 
hazardous, since so much hangs 
on the Christmas half when the 
company made almost four- 
fifths of last year’s profits. The 
half-way figures look reasonable, 
particularly since they come in 
the wake of well-publicised new 
year gold price rises which 
boosted the end of Samuel's last 
accounting period. There are 
hints, however, «f potential 
problems which may have con- 
tributed to the mark-down of 
the shares by 6p to 162p. Over- 
heads are high — property and 


water rates alone added £250,000 
to costs half on half— and bite 
when volume falters. Turnover 
for the last half, while undis- 
closed, was maintained including 
VAT. therefore very slightly 
down allowing for last year's tax 
bike. A rising gold price, how- 
ever gently it is fed through, 
must be considered a sales 
depressant in coining months. 
Samuel is unlikely to see last 
year's record profits this time 
round. But if it can equal 297ift 
£13. 4m on the back of a reason- 
able Christmas, the capital 
spending of £4m planned for tbe 
year will leave room for expand- 
ing working capita* without 
doing too much damage to the 
£12.6m cash which the balance 
sheet shows at the last post- 
Christmas cash-holding peak. 
The prospective fully-taxed p/e 
of 13- on an historic yield' of 5.5 
per cent look tn reflect confi- 
dence in Samuel's solidity, more 
than growth hopes. 


Property sales boost Marler 
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A RISE from £24,638 .to £265,710 
in pre-tax profits is reported hy 
Marler Estates; the property de- 
velopment company, for the year 
id March 25, 19SQ. Group turn- 
over rose from £190,987 to 
£3 .87m. 

The pre-tax figure comprises 
' trading profit of £198,102 (nil) 
from the sale of properties, held 
for resale; income from com- 
pleted properties £31,109 
(£24,638), and interest receivable 
£50,923 (nil). Hotel trading had 
a loss of £14.424 (oil). 

Revenue surplus attributable 
to ordinary shareholders is 
1228,722 (£21.468) and the stated 
earnings per 25p share are sub- 
stantially higher a( 5.S4p <0.51 p). 
Tbe final dividend is lp for a 
total of 2p — no dividends were 
paid last year. 

There was a surplus over cost 
of disposal of investment 
properties amounting to 
£950,854 (£49.115). 

With one exception, says the 
Board, tbe group’s investment 
properties were professionally 
valued at March 25 on the basis 
of open market value. The ex- 
ception is a long leasehold valued 
by the directors on that date on 
the basis of a subsequent pro- 
fessional valuation at July 25. 
After adjusting for minorities, 
the net surplus amounted to 
£374.192. 

In addition, £275,000, set 
aside previously as a provision 
for estimated future tax' arising 
on the sale of a property, has 


been written back as the liability 
is no longer expected to arise. 

After incorporating the net 
surplus on the property valuation 
and providing for the proposed 
final dividend on the ordinary 
capital, the net asset value 
attributable to ordinary share- 
holders at March 25 amounted 
to 61-77p (44,52p) per share. 


Group turnover 

Property sales 

Renta receivable 

Hoibl receipts 

Pre-tax revenue 

Property sales 

Completed properties 

Hotel trading 

Interest received 

Tax 

Minorities 

Nat revenue 

Net outgoings 

Abortive expenditure. . 
Surplus art disposals... 

Offer costs 

Attribute blB surplus ... 

To reserves 

Revenue profit 

- Credit, t Lasses. 


Yo^r to Mar. 25 
1980 1973 

EOOOs 

3.373 191 


Cakebread 
Robey shows 
improvement 

First half taxable profit of 
Cakebread Robey - and Co., 
builders’ and timber merchant, 
increased from £285,333 to 
£312,315. Sales for the six 


months ended. June 50, 1980, 
rose £lra to £8. 05m. 

However, the directors point 
out that owing to the impracti- 
cability of carrying out mid-year 
stocktaking gross margins for 
both half years have had to be 
estimated. 

The net interim dividend is 
being maintained at 0.6 per lOp 
share. Last time a total of 2.3p 
was paid from profit of £0.85m. 

Net surplus for the six months 
came out at £149,915 < £137,033) 
after tax of £162.400 (£14S,3O0). 
There was a £21,700 extraordi- 
nary credit in the first half of 
1979. 

Ben Bailey 
advances at 
year-end 

AN ADVANCE from £394:903 to 
£483,034 in pre-tax . profits is 
reported by Ben Bailey Construc- 
tion, the Yorkshire-based building 
contractor and estate developer, 
for the year to Jane 30, 1980. 
Group turnover rose from £5.23m 
to £5.31m. 

Tax charged was £241.500 
against a credit of £148,560 last 
time. Stated earnings per lOp 
share are down from 10.4p to 
4.62p, and the final dividend is 
raised from O.S?p to lp for a 
total of 1.44p net (1.2p). 


Wacehit 
by severe 
competition 

SEVERE COMPETITION has 
eroded margins at Wace Group, 
printing industry supplier, and 
although sales and its share of . 
the market increased, pre-tax' 
profits dropped from £175,000 to!. 
£91,000 for the first half of 1980., ; 
Trading to date in the second , 
six months bas been extremely/, 
poor. ^ 

The directors explain that the-' 
NGA dispute caused losses to be 
made in April and May and this . 
continued to have an adverse 
effect on trade in the following- 
two months. 

During this period, large con- 
tracts already is hand were lost 
to overseas competitors. 

Turnover for the half year 
was £3.21m (£2B5m). while' 

profits were struck after excep- 
tional debits down from £94.000 
to £53,000 and acquisition ' 
financing interest charges. 

Tax took £5Q£00 (£76,000) and 
stated earnings per 2flp share i 
fell from 2.B5p to 1.17p, on in- 
creased capital. The net interim • 
dividend is 0.72p (0-96p adjusted - . 
for one-for-four scrip issue) — 
last year's total was 2.4p after- 
adjusting for the senp. There 
was also a £270,000 rights issue 
in 1979. when pre-tax profits 
totalled £318,100. 

W. Glossop 
recovers 
at mid-year 

AFTER plunging from pre-tax 
profits of £501,793 to losses of 
£422.243 in tbe last full year, 
W. and J. Glossop. public works- 
con tractor, has recovered to : 
finish the first half to July 31. | 
19S0, with a surplus of £2SO,OO0 : 
against £187.000. 

Bank borrowings have been, 
significantly reduced, say the '. 
directors, and they- remain confi- 
dent that the full year will prove 
profitable. 

The interim dividend is held 
at 1.576 pnet— last year's total 
was 4.202p. 

Turnover went- ahead from 
£8. 63m to £10.06m. Tax took 
£79,000 (£90.000): last time there 
was an extraordinary credit of 
£192,000. 

The directors say the return 
to profitability in the first half 
reflects the remedial action 
referred to in iheiT annual 
report. .The loss-making quarry- 
ing activities were disposed of 
m July at a figure in excess of 
book value, and losses sustained 
in South East Region surface^ 
dressing operations had been 
eliminated. 


Swire Properties Limited 

Consolidated results for the six months ended 
30 June 1980 and 1980 interim dividend 

RESULTS— The consolidated results of Swire Properties Limited 
for the six months ended 30 June 1980 — unaudited — were 


Six months 


Year ended 



ended 30 lime 

31 December 


7980 

1979 

•1979 


KKSm 

HKSm 

HKSm 

Turnover 

2534 

294.3 

747.8 


— 

== 

= 

Profit before taxation 

163.4 

. 1147 

300.9 

Taxation 

26.9 

18.1 

47.0 

Profit after taxation 

136JS 

96.6 

253.9 

Minority interests 

13 

3.7 

16.0 

Profit for the period 

134.2 

92.9 

237.9 

Preference dividend 

* 8J 

— 


Profit attributable to ordinary shareholders 

125.9 

92.9 

237.9 


= ■ 

===== 

==. 

Profit for the period derived from: 




Property trading 

94.2 

64.6 

1702 

Property investment 

34 J 

24.7 

60.6 

Construction 

5.7 

3.6 

7.1 


134 1 

92.9 . 

237.9 


==■ 

= 

== 

Earnings per share: 




Undiluted 

364c- 

26.8c 

68.7c 

Fully diluted 

* 32.9c 

22.8c 

58-3e 

Dividends per share 

18 j 0 c 1 

11.0c 

42.0c 

■ 


-ass 

. -X 


• Dividends are payable from 1- January 1980 on the 170500,000 9J per cent convertible cumulative redeemable preference 
shares 1965/1987 of HKS1 each In issue by the Company which are convertible between 1982 and 1987. The fully 
diluted earnings per share are based on the ordinary shares now in issue plus 62,000,000 ordinary shares into which the 
preference shares are convertible. 

Interim dividend— The directors of Swire Properties Limited have today declared an interim 
dividend for 1980 of 18,0 cents per ordinary share which represents an increase of 63% over 
the amount paid for the equivalent period in 1979. The Interim dividend will be paid on 22 
October 1980 to ordinary shareholders on the register at the dose of business on .20. October 
1980, the share register will be closed from 6 October 1980 to 20 October 1980, both 
days inclusive. 

Prospects — By reference to the programme for construction completions in 1 980, the directors 
expect that attributable profits for 1980 will be at least HK$360 million, over 50% ahead of the 
profits of HK$238 million in 1 979, and that the final ordinary dividend to be recommended will 
be at least double the interim. 

A full interim report is being sent to all shareholders. 


Hong Kong 
22 September 1980 


By Order of the Board 
John Swire & Sons (H.K.) Limited 
Secretaries 




2STB. SEPTEMBER, 2Mb~ 


Swire Properties Limited 

Trie Swire Group 

Swire House, Hong Kong. 
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UK COMPANY NEWS 


MINING NEWS 


Oaky Creek’s Australian 
ownership must rise 


Placer’s gold 
min e prospect 
in Australia 


H. Mackay into 
midway loss 


BOARD MEETINGS 


BY KENNETH MAR5TON, MINING EDITOR 


THE AUSTRALIAN Govern men? Tbe major partners are the Mr. Howard noted as a result 

has demanded 50 per cent U.S. Houston Oil and Minerals of Asarco's stake in MIM. that 
domestic ownership of the big (3S per centi and Australia's Australian equity in Oaky Creek 
Oaky Creek coal development in MMX Holdings (40 per cent). In is reduced to about 20 per cent. 
Queensland — which is reckoned addition E&tcl-Qoogovens of far below the 50 per cent level 
to have some of the best caking Holland U taking a 9.5 per cent usually considered desirable, 
coat in Australia — before Si will interest. Italy's Finsider-Italsider , . . ... „ 

approve the project- T.5 per cent and E«pi« SHL" - «2 

Mr. John Howard. the National Sidernrgica of Spain 5 D 
Australian Treasurer has said per cent. In return, the 

that the venture will be given European companies all have f nre i„ n ^v^ t L*f 

the go-ahead if the joint venture commitments to take Oaky Creek development new mineral 
partners provide an unequivocal coal. resources 


believed 


undertaking that the required 
level of Australian equity owner- 
ship will he reached by the time 


Over A«S0m t£39.3m) has 
already been spent. mainly by fi nd ; ne 
Houston and MIM. on devlnping nil „ h ” 


the first cnal shipments are made. 

prnhahlj in l.S- , Oak'- Creek coal, with 

Oaky Creek is planned tn come deve]cipm - cnl expected to start in 
on stream with an initial j anual !i- 
capacity of 2m tonnes and c°n- ' 

tains at least 16m tonnes Houston tried unsuccessfully 


capacity of 2m tonnes and c«n- ■ 

tains at least 16m tonnes Houston tried unsuccessfully 
recoverable hv open pti methods for a long lime in find Australian 
and a further 400m tonnes equity before teaming up with further discussions on the 
which would require under- MIM which is 49 per cent-owned question of local equity will be 
ground working by Asarco of »he U.S. held with the Government 


Another Canadian opinion 


CJ#J- CANADA’S Placer Development 

has issued further details on 
■ gold exploration at its properties 

in Australia and Papua New 
Guinea. - 

At the 100 per cent-owned 
Kidstan- low-gTade gold-silver 
Mr. Howard noted as a result property in Queensland, the 
Asarco's stake in mtm , that diamond drilling programme is 
ustralian equity in Oaky Creek nearing completion and a study 
reduced to about 20 per cent, to determine the feasibility of 
r below the 50 per cent level production will be carried out 
rually considered desirable. over the next several months. 

„ . The first 47 diamond drill 

However, Mr. Howard said the holes in u, e southwestern "Wise's 
Government believed the Hill zone " indicate estimated 
oposed consortium structure mineable open pit reserves of 
iuld not be consistent with its 33.7m tonnes averaging 157 
reign investment policy for the grammes gold and 2.17 grammes 
‘velopment of new mineral s Hver per torme at an overall 
sources. waste to ore ratio of 1.53 to 1. 

Mining industry sources said An additional 41 holes located ; 
iding Australian equity mostly in the same zone, have 
irchasers should not now ® n ^5 ate ? an estimatetl . further 
ove as difficult as before in 5.3m tonnes averaging 1.5 
aw of the large amount of grammes gold and —7 grammes 
Yfilopment already completed silver. . . 

d the Fact that assured The company said the 
irkets for the coal have been mineralisation occurs around the 
und. A MIM spokesman said periphery of an elliptic 1 shaped 
rther discussions on the zone °f brecctation. A limited 
estinn of local equitv will be amount of drilling in the 
Id with the Government relatively unexplored north and 

east .side of the breccia suggests 
possible extensions computed at 
• 175m tonnes with an average 

ill (i|l grade of 1.65 grammes gold. 


development of new mineral 
resources. 


Mining industry sources said 
finding Australian equity 
purchasers should not now 
prove as difficult as before in 
view of the large amount oF 
development already completed 
and the Fact that assured 
markets [nr the coal have been 
found. A MIM spokesman said 


held with the GovernmenL 


for its northern Manitoba mining 
operations because it cannot find 


■WHILE the slockbroking firm of obtained at 4Pu metres Opawica Tor its northern Manitoba mining 
Wood Gundy is nncimbtie about would be entitled » n .i ,.o per operations 

the outlook for Canadian mining cent royalty or. net proceeds of enough Canadian workers. There 
share prices, another hie Cana- production. l *\. } n . a wor | d scarcity of 

dian investment house. Dominion Imperial Oil is ready to push skilled mmmg ^rkere and there 
Securities, believes ihaf in- ahead with development 0. the are no signs of the position 


Seltrust’s 

farewell 


dian investment house. Dominion 
Securities, believes ihaf in- 


vestors' expectations will not be good-sized and pood-grade Mid- 
salisfied. therebv leading m a west Lake uranium orebody jt 
"significant decline " in share shares with Nuraac Oil and Gas 
prices, reports John Soganieh and Bow \ alley Industries in 


from Toronto. 

It therefore continues to re 


northern Saskatchewan. 
Imperial's subsidiary. 


comend ’‘minimal positions'* in Minerals. ■? working with covern- 


the mines and metals sector men; agendo.' to finalise an -. . . Swedish Match 

Dominion Securities I. not «hlrS fos. by SKr S S SKr SB 

optimistic about the rale of re- for project in -tbich .it [»• lSB4p> on t he Stockholm Stock 
covery tn the I S. economy. It oO ncr cent sh-.rc. fi the applica- . vesterdav after the 

adds that, "not only j« the non 11 * i??ra ivcu Chairman Mr ■ icSd 

internal capability nf the L S. to -I. A Armstrong say .t is hoped ,. r :,. p on s small island it 

commence a sustained recover.- ;j» begin con^rn.ctioo vvork .n nwT]? > lhfi MissiJppi River, 

open to question, but nnn-Nnrth #>-. «uh ™tua! startup o. the rts wm]am DuI1 force from 
Amencan economies which 10 nine in I9S5. stnrkholm 

date have sustained the demand In Ke^na. Mr. Armstrong Swedish' Match could not say 

for metals, are showing definite said ] r ho ? e n *H\ S ™ 1 : h™ large the discovery was but 

signs of decline. ehewan Government sticks t . its ted gas t0 he produced in 


minion Securities 1? not 1 ' "E." shares rose by SKr3 to SKrSR 

ustic about the rale of re- <SS4p» on the Stockholm Stock 

y in the I S. economy. It oO ncr cent sh-.re. fi the applica- . vesterdav after the 

that. “ not only is the non is approved. Chairman Mr. •f™^*™**** 


Six months 
ended 
June 30 


date have sustained the demand In Rerina. Mr. Armstrong Swedish' Match could not sav Adra,n - 

for metals, are showing definite said. "I hope That the Saskal- hn ?S55 t£ tocSJSfi- iw bu\ 

Mgns of decline - -he™. G ™.nt «lck» » iD be "Sd^in ffili 

In its opinion, the share prices present policy of encouraging CD P mprci ^ quantities. Gas and Pram b- 
of many metal producers already uranium production. Despite s s alreadv hein-* Taxation 

are at levels that fully anticipate the temporary slowdown in the „ ' duJSi frnm ihe firet well PrbRt flf 

the next upswing in demand, nuclear inriustrv owint to the SrilM on th? i lid i^ 107S M, " ority 

metal prices andearnings ex- Jower demand for elecin city and ?Ktes[ «Ske 2* made with A i“L 

pected in 19S2— development« 'o tnc Three Mue Island incident .. thj d we u 4^11^ Earrings 

that will certainly occur but and resulting anti-nuclear senti- The Swedish ^oup acquired Nod 

5 ? Profit Tsland. Louisiana, in 1962 


"are too far away with too many ment. he said. " There's little p rnf s, r«-i an d r ouisiana in 1962 
uncertainties ro warrant any doubt that demand for uranium « a rnafSiS Dlantation for 
significant value being reflected should increase tmvnsd the ff, ^’SSr,- P T ™ Male" 
m today s share prices. middle of the decade and increase wa - started on the 

Meanwhile, the F.ilcnnhridge quite dramatically right throt'ch i5 ] and ‘ after ^ as had been found 
group heads the latest Canadian to the end of ’he century, as the ^ n * ariiv Tiwcainosa field, 
mining news round-tin with plans world community switches away 
for Falconbririge .Nickel and from foss*! fuels." 



1980 

1979 


Cm 

Cm 

Turnovor 

147.4 

1*7.4 

Ope rating proDt 

14.5 

12.6 

Dim. & assoc, income ... 

9.9 

3 3 

Realisation o( invests. .. 

4.E 

3.0 

Interest receivable ... . 

3.5 

2.5 

Making 

32.7 

21 4 

Admin, expenses 

27 

2.3 

Exploration 

1 & 

20 

Interest payable 

5.5 

4.4 

Exchange differences 

02 

0.3 

Profit before tax 

22.7 

12.4 

Taxation 

11.2 

6.0 

Profit after tax 

Minority int. & extraord. 

11.5 

6.4 

item 

06 

02 

Attributable 

10.9 

6.2 

Earnings per share . . .. 

34.2p 

19.5p 

No dividend is being declared: 

former shareholders 

who 


Vw- Qra J' ? 'f .1 ' I: ... ,. ,;!, island after gas had been found 
the end of .ie centur... as the j n jj ie near * 0 v Tuscaloosa field. 
>rtd community switches away Swedish Match transferred the 

«pV os r f!,P s ' t. .. .. . exnloiTation rights to Hunt 

Estimates are. he said, that lnte rnatioiial in return for a 20 
mn-iear oower should account for ppr cenl r0V alty on the 


Falconbridge Copper to sn^d Estimates are. he said, that international in return for a 20 
between them CSS.Sm i£." isw. mn-iear power should account for ppr cenl royalty on the 
on a detailed underground nrn- about 10 per cent of the free revenues Production from the 
gramme att he north-w***! Qc.rh^o v-nrld'a energy by the year 2000 ^ rst we j'i j s expected tn give 
gold property Qe ld under option against only three per cent today. Swedish Match an income of 
from Opawika Explorations. Mr. Armstrong added that between S3m and S5m this year. 

Work so far carried out has Saskatchewan has advantages', it 
indicated 630000 tonnes of ore not only nosesses about 50 per 

grading 6.38 grammes per lonn" com of Canadas known uranium BlflC AM 


Mr. Armstrong added that between S3m and S5m this year, company. 


accepted the offer of BP shares 
will receive the tatter company's 
interim of 6.25p which was 
declared on September 4. 

Major factors in the latest rise 
in Selection Trust’s income have 
been the start of dividend pay- ' 
ments by the Unisel gold mine 1 
in South Africa and revenue ! 
from British Smelter Construc- 
tions nnor to the sale by Selec- 
tion Trust nf its Interest in that 


down to a denth of 270 meirc«. 
The mineralised zone is reportnd 
to be st«l! open at depth and 
three metre intersection nf 5.5 
grammes material has hren 


reserve*, but the ore is of an 
extreme'-, high quality and is 
relatively inexpensive to mine. 

Finally. .Sherrill Gordon Mines 
is recruiting workers in the UK 



BIDS AND DEALS 

Starwest wants more 
Gough Cooper details 


INTERIM REPORT 


Group Turnover 

Group Profit - 

Taxation 

Greuo profit (after taxation) 
Interim Dividend (proposed) ... 

Amount absorbed 

Pence per share 


Half year 
I960 

£9,766.744 
534.424 
128,400 
406.324 
.5500% actual 
£53,352 
.5500 


Half year 
1979 

£8.325.480 
459,301 
■238.600 
220.401 
5.000% actual 
£48.384 
3000 


* Includes provision for Deferred Taxation 

The unaudited figures for the six month period ending 30th (une. 
I960 show a net profit before tax of- £534.424 1 1979 £459.301 >. Your, 
board are recommending the payment of an interim dividend of 
5.5? a an increase of one tenth over last year. 

In the context of the difficult trading climate these results can be 
considered to be encouraging and whilst business in certain of the 
areas to which we provide services undoubtedly presents difficulties 
we expect to maintain progress. 

During the period under review acquisitions have added to each of 
our Divisions. Whilst the businesses acquired are not expected tc 
make a nf material contribution -to earnings in the current year -we 
are confident these will provide Jong term benefits. 

The sale of our Brivton freehold for £935X100 has been completed. 
A lease has been caken back of part of the site consisting of 'the 
office block and of an industrial unit. The proceeds will be applied . 
in due course in partial repayment of Loan Notes issued on the 
acquisition oF Supreme Laundries. 


Starwest Investment Holdings, 
the private company controlled 
by Mr. Femn Dipre, is seeking 
additional information from 
Gough Cooper, the housing con- 
cern. in order to assess whether 
thpre is "justification for an im- 
provement in the terras of the 
offer” already made for the 
company. 

Starwest — house builder, pro- 
perly developer and generator 
manufacturer— acquired 29.5 per 
cent of Gough in a dawn raid on 
July 22. On September 10 it 
launched a full-scale bid for the 
company at I20p cash per share. 

Two weeks later Gough's shares 
were suspended at 127p on the 
news that it had received an 
approach which might lead to a 
higher offer being made for the 
company. 

Starwest's offer — which Mr. 
John Boardman. the Gough chair- 
man. .described at the time as 
“most unrealistic and surprising” 
— valued Gough at £9.4m. At the 
suspension price the company is 
valued at £9.96m. 

Starwest — which is seeking a 
meeting with tbe Gough board — 
said yesterday that no further bid 
has yet materialised although it 
is understood that some informa- 
tion has been supplied to another 
possible bidder by Gough. The 
directors nf Gough were hot avail- 
able for comment yesterday. 

REO STAKJS 

In a circular giving details of 
the proposed acquisition of 
Dougalston Estate the Beo Stakis 
Organisation says that since the 
interim report for half year to 
March 31, 1980, the economic 



SERVICES TOMANAGEMEOT . 

FUEIHER RECORD RESULTS: . 


Turnover £29I86 hl up 42% 

Pre-taxprofit ' £2.9m. up30?5 

Shareholders' funds . . . £8.6m. up 11356 

Earnings pershare 1229p up 3956 

Dividendper share QJX)p ■ up3656 

• AH divisions have conthbnted to record results 

• Strong fmandal position following successful lights issue 

• Substantial increase in shareholders’ funds 
•lfor3 boons issue proposed 

• • Further acquisitions plaimed ininfaonalioniiidustry 

• Ml BemaidiUidley; Chairman, loofestoftitiire wife confidence 

Copies of lie Anr^Repcrt far 1S30 maybe obtainedirem the Ccin^ranySecreiaiy 

AGB Beseareh limited 

26 Shoe Lane, London EC4A3JB (01-^53 3122) _ 

« Indivjdnal Surveys ■ Syndicated Research • QsnpotexSerticflS . 

•IWOTfefcm andHadioAndiencetciaisurerncnt • IndustlM Market Reseairfa^Tsde.'Ibdinkaland 

C ^mra gobEcatioa g +SoBgaBacasaio^ 


recession has deepened and this 
is affecting current trading. 

In spite of this there is every 
chance, that the results for t)ie 
full year will be at least as good 
as lasL 

NEW SUBSIDIARY 
FOR KCA IN U.S. 

K-CA. International, the UK- 
based drilling and oil services 
company, has formed a new sub- 
sidiary in Houston, Texas, K.GA. 
Minerals Tnc., to spearhead the 
group's sales of barite in the 
Western Hemisphere. 

The first supplies of Chinese 
barite for the American market 
are due for delivery in Novem- 
ber. 

EMI HOTELS SALE . 

Thorn EMI and Scottish and 
Newcastle Breweries announce 
that the principal conditions to 
the agreement for the sale of tbe 
EMI Hotels and Restaurant divi- 
sion to Scottish and Newcastle 
have how been satisfied. 

The cash consideration of 
£23 m has been paid to EMI, and 
final completion is expected in 
December. 

It is also confirmed that 
Thom-EMI has acquired a 30 
per cent stake in Sama-Dito. a 
French company specialising 
in the manufacturing of kitchen 
equipment for hotels, schools, 
hospitals and the food industry. 

Thom intends to Increase its 
interest in Sama-Dito to 80 per 
cent at a later date. 

SHAFTMEAD BUYS 

Mr. Graham. Noakes and Mr. 
John Boulton, directors and 
joint shareholders of Shaftmead 
have purchased from St Regis 
Paper Company (UK) the assets, 
business and goodwill of Part- 
ridge and Love, at Wick, Bristol. 

The business will continue to 
trade under the name of Part- 
ridge and Love. Current turn- 
over exceeds £2m per annum. 

ESPERANZA 

Rothschild Investment Trust is 
now beneficially interested in ; 
3.476.32$ shares f29.5 per cent) 
of Esperanza and Guinness Peat 
Group has disposed of an 
interest of 1,451.473 shares.' 
Accordingly, the latter’s interest 
is now reduced to 1,064,002 (9 
per cent). 


ALVA IMPROVES 
AND PA VS MORE 

Taxable revenue of Alva 
Investment Trust increased from 
£105^00 to £139,243 in the half 
year to August 3L 1980 on gross 
income of £151,037, compared . 
with £114^10. 

-The interim dividend fa 1 
Increased from 4-025p to 69p. 
net. Last time a final of 5.075p 
was paid fro m pre-tax. profits of, 
..£220,731, 


A TURNROUND from pre-tax 
profits of £374,000. to losses of 
£336.000 is reported by . Hugh 
Mackay and Co., carpet manufac- 
turer, for the first six months of 
1980. and the directors are 
omitting the interim dividend. 

They state that steps have 
been taken to correct the im- 
balance caused by difficult trad- 
ing conditions and swing the 
company progressively back to 
profits in 1981. For 1979, there 
was a taxable surplus of £540,000 
and dividends totalling 3.62p 

In April the directors said the 
first two months of the year are 
traditionally minimal profit-wise 
but that subsequent months can 
and usually do right such 
matters. They now say that 
about two thirds of the - loss 
occurred in the first quarter.. 

Turnover slipped from £4.66m 
to £4.32m and the loss included 
profits on investments of £55,000 
(£36.000). 

After a tax credit of £175.000 
(£195,000 charge), the loss per 
25p share is shown as 6.51p 
against earnings of 7.24p. 

The number -of employees has 
been reduced by 160 as a result 
of a review of manning levels 
and natural wastage. The conso- 
lidation of plant on the Dragon- 
ville factory site, where the com- 
pany owns ample freehold land 
for future development, should 
be completed in early 1981. The 


now-vacant Freeman'* Place site 
has been offered for sale. 

Cash balances ^have improved 
substantially since the beginning 
ot the year, say the directors. 

Dowding & 
Mills slips 
as expected 

TAXABLE profits of Dowdzngr 
and Mills, electrical and 
mechanical engineer, have 
fallen in line with the midway' 
forecast to £ 1.83m in the. year 
ended June 30, 1980, compared 
with £2. 04m. 

At the halfway stage, when the 
surplus was down from £1.04m 
to £997,013. Mr. Peter Hollings. 
chairman, said that in view of 
the prevailing level of industrial 
activity, the board expected 
profits in the second six months 
to be lower than for the first 
hall. 

Earnings, after tax of £742,489 
(£610,605), are shown down at 
3.5Sp (4.73p), but the dividend 
is stepped up by 10 per cent to 
1.65p with a final, of 0.95p. 

Sales rose during the year 
from £ 13.62m to £16.3m. 


is. in fact, a world scarcity of ldltTrCLL 

^ !le nn m i^ Himing finance house which was 

hJTnrnvinp ^ pttelt1oa recently acquired by British 

improving. Petrolenm reports its last half- 

year results as a public company. 
Cn-ndirL A/Tnfnli Nel Profits for the six months to 
on eaisn iviaicn June 30 come out at £10.9m com- 
pared with £6.2m in the first half 
Strikes ^as year and the 1979 total 

The price of Swedish Match 
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Solid expansion at CMG 
as profits soar by 38 % 


A 38 PER CENT rise in pre-tax 
profits to £507,734 is reported by 
CMG (Computer Management 
Group), one of the largest in- 
dependent computer service 
companies in Europe. Sales in 
the year to April 27. 1980. ex- 
panded by 21 per cent to £14.28m. 

Chairman. Mr. Bryan Mills, 
who started the company 15 
years ago with two other 
colleagues, says that the profits 
performance has been held back 
because of’- the impact of 
sterling’s strength on the con- 
tribution from the Dutch opera- 
tion. which is dose to half the 
group’s business. 

During tbe year several new 
important processing products 
were launched including a new 
Dutch payroll service fPayfactl 
and an improved FACT and in- 
voicing service called INFACT. 
The group's data processing 
operations achieved satisfactory 
growth. 

Computer networks were ex- 
tended by the connection of 
CMG (Middlesex). CMG 
(Northern) and CMG (Frank- 
furt). 

The consultancy operation ex- 
panded during the year and CMG 
made its first move into the ares 
of the “electronic office.” 

CMG now operates from 15 
hranches throughout Europe, and 
the intention is to expand 
further, including in the U.S. 

There are plans to open a new 
Dutch operating company in 
Utrecht, with a particular 
emphasis on the health care 
area. 

Bryan Mills Is forecasting 
further substantial growth for 
the current year. He aims to 
improve the company’s profit 
margin which, at 3.6 per cent 
last year. is_ way below tbe 
figures of 10 ' or 12 per cent 
achieved by companies, operating 
in the U.S. 

Also, there was a considerable 
management shake-up last year 
which resulted in 60 per cent of 


the managers finding themselves 
in new jobs. Mr. Mills believes 
that the moves m the short term 
held, back profits, hut this year 
should see a better performance. 

The Belgium subsidiary is at 
last coming right having orily 
once made a profit in the last 10 
years, and finally he sees a 
better- performance from UK 
software. 


Outlook at 
James Wilkes 

Second-half , results of James 
Wilkes, maker of business forms 
and equipment, are expected to 
approach the level of those for 
the first six months, says Mr. 
W. J. Wilkes,, the chairman, m 
his interim report. - 

As reported September 19. 
pre-tax profits for the first half 
of 1980 were well ahead at 
£230,425 (£160,908) on turnover 
up from £5.16m to £6.08m. Profits 
for 1979 totalled £280.362. 

The company is continuing to 
make planned long term changes 
to bring some of its more tradi- 
tional businesses activities into 
line with developing market 
trends. 

Despite generally slack 
demand, order books in the 
greater part of its operating 
subsidiaries are -at 3 reasonable 
level. 

JOINT VENTURE 
IN INSURANCE . x 

Stewart Wrightson (UK) and 
Klein wort Benson (Guernsey) 
have formed a joint venture 
company. Capacity Resources 
(Cl) to provi.de a comprehensive 
captive insurance management 
service. 

Stewart Wrightson bolds 70 
per cent of the shares in tbe 
new .company, and Kleinwort 
Benson 30 per cent 
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BRITAIN'S LEADING BUSINESS NEWSLETTER 


WeeWy infermotiefi on political and business trends, 
metals, foreign exchange and Investment 
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Tho following companies h«vo nol'licd 
dates *cf Board meeiings to tho Stock 
exchange Such meetings ami usually 
held (or the purpose of considering 
dividends. Official indications arc not 
available as to wtieitar- dividends arc 
inreruns or finals and the sub-divrsions 
shown below are based mainly on last 
year's ume-able, 

TODAY 

-Interims: APV, Amalgamated Meta!. 
Bariow Holdings. Berkeley Hambrn. 
-Brhinn Eaure, Brooke Watson, Brown 
and Jackson, Dunlop, General and 
Commercial Investmanc Trusr. General 
Investors and Trustees. Hanger Invest- 
menis. Hoskins and Horton, Alexander 
Hourden. Charles Hurst. Percy Lane, 
Manor National, Madam Engineers of 


Rowan and 
Boden ahead 
at halfway 

PRE-TAX profits of Rowan aid 
Boden. furnisher, plastic manu- 
facturer, floor and deck cover- 
ing contractor, rose by £51.000 
to £371,000 in the half-year. to 
June 30, 1980. Turnover, ex- 
cluding VAT, rose from £5 .Sim 
to £ 6.84m. 

Mr. James Shaw, the chair- 
man, says the general recession 
is now affecting ‘the group in 
varying degrees, and share- 
holders should not assume the 
results for the full year will 
sustain -the pattern of profit 
growth shown -in recent years. 

He says some operations are 
suffering from substantially re- 
duced volumes of activity. In 
the plastics division there Is a 
substantial downturn in cail-offs 
from its main customers, and the 
company Is being forced to re- 
duce the workforce in this 
activity. 

The board has -confidence In 
the future of the plastics opera- 
tions. . however, and in fact is 
committing itself to • the 
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acquisition of further upace at 
the Hulmgton factory. Tins will 
bring the production plant np 
to a still greater state of 
efficiency so -as to be ready to 
take advantage of the market 
when the economy is in a more 
healthy state. 

After tax up from £166.000 tn 
£193.000, staled earnings per ^5p 
share are. higher at 4.4 lp com- 
pared with 3.SIp. and the 
interim dividend is raised from 
0.9si to lp — last year's total was 
2.21p . from pre-tax profits of 
£687.000. 

Hesketh shares 
finish 2p down 
on first day 

The shares nf Hesketh Motor- 
cycles dropped quickly to 76p 
from the opening price nf SOp 
when trading began under Stock 
Exchange rule 163(2) yesterday 
Trading in Heskelh was light 
and finished at 78p. a narrower 
discount than johbers (eared. 
Tne shares were offered to the 
public on September 4 at SOp. 
The company was set up by Lord 
Hesketh to bring into produc- 
tion a new British-designed and 
manufactured motorcycle. 
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JOSEPH STOCKS & SONS 
(HOLDINGS) LIMITED 

(Provision Merchants arid Importers) 
Extracts from, Mr. D. W. Ostenf eld’s Statement 

In the -year ended" MsTrti 31st, 1980- a record turnnv«- 
; was .again , achieved.. .for, . the . first time J& 
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delivered to all the managers in your 
company, every morning. Then 
you’ll know that you - and your 
management colleagues - are 
starting the day in the right 
way, with Europe’s business 


<■». VjV.KWHrt'.'' 


T Because managers who begin their working day 
" with the Financial Times are better briefed to take 


ing for the kind 


Itsnews, views, forecasts and figures are what every 
businessman needs if he’s to keep in touch with the 
/ world, and take the right decisions. And keep ahead 


Decide now to have the Financial Times 


Fnrancial Times Thursday September 25 1980 
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Companies and Markets 


INTERNATIONAL COMPANIES and FINANCE 


RETURN TO BLACK JEOPARDISED 


Interest rates threaten Chrysler 


BY IAN HARGttEAYES IN NSW YORK 


MB. LEE IACOCCA. chairman 
of Chrysler,. has warned that 
the recent sharp rises in U.S. 
interest rates could jeopardise 
the company's planned return 
to profitability in the fourth 
quarter of this year. 

Mr. Iacocca, speaking at the 
launch of. the company’s new 
models in Washington, said that 
the threat of even higher 
imprest rates was his "biggest 
concern. It could stop us dead 
in nur tracks." 

Chrysler, which lost almost 
Slhn ‘in the first half of the 
rear, and which only remains in 
husiness because of-TLS. Govern- 


ment aid, Is especially vulner- 
able to any impact of higher 
interest rates on car buying 
this autumn. 

But other motor companies, 
along with businessmen in other 
interest-rate sensitive indus- 
tries, such as construction, are 
also becoming increasingly wor- 
ried that the unchecked rise In 
the cost of borrowing in the 
last two months is undermin- 
ing the fragile economic 
recovery which has been por- 
trayed in most but not all 
Government statistics since 
July. 

Mr. Iacocca said he actually 
expected the prime lending rate, 
now at 12.5 per cent to fail back 


after it crossed the 13 per cent 
threshold, and wa$ therefore 
sticking to .his forecast that 
Chrysler would make money in 
the fourth quarter. 

But Chrysler has also been 
forced to cut its proposed prices 
on its subcompact Horizon and 
Omni cars in response to com- 
petitive pricing by Ford. The 
company knows that any short- 
fall In its volutae forecasts wlH 
keep It firmly in the red. 

Next year, Mr. Iacocca says 
he expects Chrysler to take 
about 12 per cent of the U.S. 
car market, against a probable 
10 per cent for this year — an 
extremely ambitious target, but 


one which Chrysler believes its 
new K-body car on sale from 
next month, will help it to 
achieve. 

Other industries already ring- 
ing alarm bells about interest 
rates include housing, where 
surveys have already shown a 
return to the pessimism of late- 
May among builders, whose 
. customers have faced a jump in 
home mortgage rates from 
11.5 to 13.75 per cent in some 
parts of the country. • These 
factors have not yet fed into 
actual production statistics in 
either housing or the motor in- 
dustry. but will probably start 
to do so in October — just be- 
fore the U.S. general election. 


Dollar 
Eurobond 
prices 
edge up 

By Francis GhiWs 


after 


Warner-Lambert 
expects lower 


Staats backs bank moratorium 


earnings 

By Our Financial Staff 

WARNER-LAMBERT, the 

ethical drugs and medical in- 
strument group, expects 
earnings from operations in the 
first nine months of this fiscal 
year to be down by about 7 per 
cent from last year. 

But the company said that net 
income. including currency 
adjustments and the effect of 
nne-time gains, will increase by 
about 20 per cent from the total 
for the comparable period. 

For the first nine months of 
last Year, the company earned 
$1.54 a share or $ 122 . 6 m after 
an extraordinary charge. 

The Board also said it expects 
third quarter operating income 
to be 18 per cent below the 
S74rn reported for the 
September quarter in 1979. 

Net income will be sharply 
ahead of the $4.7m f or 6 cents a 
share, reported for 1979's third 
quarter after an extraordinary 
charges of 45 cents a share for 
the phaseout of a major plant 
in Detroit and 2 cents a share 
for currency translations. 

The company also said it 
expects a significant improve- 
ment in fourth quarter operating 
earnin?5. 

Warner-Lambert still antici- 
pates that it will end 1980 with 
a modest increase in operating 
income before umi'Hial items 
and currency adjustments. 

It expects npt income for the 
year to he substantially higher 
than 1979. when it earned 
$123.3m or SI. 55 a share. 

Mr. Ward S. Hagan, chairman, 
added thai international sales in 
the health care and consumer 
areas continued to outpace 
domestic sales in the third 
quarter. 


• BY OUR NEW YORK STAFF 


, MR. ELMER STAATS. the U.S. 

Comptroller General, yesterday 
: called for a moratorium on 
1 foreign bank takeovers of large 
and medimn-slzed U.S. banks, 
i Mr. Staats. whose General 
I Accounting Office staff recently 
■ published a detailed report on 
foreign bank activity in the U.S.. 
1 said that foreign banks were 
being offered expansion oppor- 
tunities not open to large U.S. 
' banks. 

Foreigners currently con- 
trolled about 13.7 per cent of 
U.S. banking assets, he said, a 

• figure which would rise ta 16 

• per cent if deals now in the 
pipeline were consummated. 


One of those deals is the pro- 
posed $S2Qm bid by Midland 
Bank of the UK for Crocker 
National of California. 

Mr. Staats was joined in his 
position, expressed before the 
House Banking Committee, by 
Mr. Benjamin Rosenthal, a New 
York Democratic Congressman 
who heads a key House sub- 
committee on monetary affairs. 
He said the open door policy on 
foreign takeovers was " a 
dangerous and unwise policy 
that threatens the integrity of 
the U.S. banking system." 

Mr. Rosenthal said that if the 
Congress could not agree on a 
moratorium. Federal banking 


regulators should slow dnwn 
their consideration of takeover 
applications. 

It appears unlikely at present 
that the current hearings in the 
House will lead to any firm 
Congressional action on foreign 
bank takeovers before the 
general election in November, 
although Mr. Rosenthal in- 
dicated yesterday that he was 
not prepared to let tbe matter 
die. 

It is unlikely, in any event, 
that the Midland-Crocker pro- 
posal would clear Federal regu- 
lators, even working at normal 
speed, before next summer. 


Pan Am staff plan approved 


BY OUR FINANCIAL STAFF 


PAN AMERICAN World Air- 
■ ways has, reached agreement 
with the International Brothcr- 
; hnod of Teamsters that will 
integrate Pan Am and former 
National Airlines ground staff 
| by October 26. 

The agreement, involving 
employees in 53 U.S. cities and 
over 200 job classifications, per- 
mits imegration of seniority 
i lists nr Pan Am and former 
National Airlines employees. 

Pan Am acquired National on 
January 7 For $393. Bm aftpr a 
three-way bidding cnnlcst with 
I Eastern Airlines and Texas 
! International Airlines. The fake- 
i over of National's 20.000-miles 
! of route serving 4t cities in the 
| U.S. and Europe gave Pan Am 
i a lont-*-onv.hi domestic network. 

Pan An said that ax a result 
! (i- :he n Vermont. Panpnuu*. its 
—orMiv'd" reservations system 


will handle all airline bookings. 

Ground operations nf Pan Am 
and National at U.S. airports 
will function as one. Ground 
equipment will be painted In 
Pan Am livery and National's 
logos will be replaced with Pan 
Am's. 

All of National's DC-10 and 
Boeing 727 aircraft will be 
repainted with Pan Am's blue 
and white colours and the 
interiors redone in Pan Am 
style. 

Mr. William Genoese, chair- 
man of the Teamsters’ Pan Am 
enramittee. said " the Teamsters 
pledge our full support to mak* 
tlie new Pan Am viable." 

. Mr. Martin Sluigrue, pan Am's 
industrial relations vire-presi- 
rienr; said the agreement will 
permit " vital integration of »he 
two airlines." Pan Ain had 
v»mi«ly reached a seniority 


agreement with the Transport 
Workers Union. 

The airline said that the 
16,200 Teamsters and TWU 
employees include reservation 
agents, mechanics, ground ser- 
vice crews, airport passengers 
service personnel, port stewards, 
ro mm is ary workers and supply 
rlerks. 

# PROCTOR. ,AND GAMBLE 
has been sued in a multi-million 
dnifar class action that claimed ! 
the company's Rely tampon is 
dangerous to use. 

Tbe suit, filed in U.S. District ; 
Court in San Francisco followed 
removal of Rely from the mar^ 
ket earlier this week. 

The action, purported to be 
on behalf of all women who use 
Rely, was brought by two 
northern California women. 

The suit requested recovery 
of the entire .sales revenue 


INTERNATIONAL bond 
markets remained very quiet 
yesterday despite the continu- 
ing conflict in the Middle 
East The dollar fell baek a 
little on foreign exchanges 
but prices of straight dollar 
bonds followed tlie New "York 
market and edged up by 
about 1 of a point on the day. 

In the D-Mark sector prices 
slipped by about 1 of a point 
on tiie day white 'Swiss Franc 
bonds fell } of a! point. 

The new 8} percent 15-year 
convertible, for Esterline was 
quoted at a discount nf i per 
cent from ffs indicated price 
of par in pre-market trading 
yesterday. Tbe lead manager 
of this $20m Issue is Kidder 
Peabody International. 

The $I0m 15-year conver- 
tible for Huffy was priced at 
par by the lead manager, 
Merrill Lynch International, 
after tbe conversion premium 
had been set at 12? per cent. 
In early trading yesterday it 
was quoted at a discount of 1£ 
per cent In the middle. 

A SwFr 20m convertible for 
Tayo Ynden is being arranged 
by Credit Suisse. The five- 
year private placement carries 
an indicated coupon of 5* per 
cent. 

In New York, a recent 
ruling by the Securities and 
Exchange Commission is rx- 
pected to speed up the issue 
of bonds arranged in the U.S. 
for foreign borrowers, which 
are known as Yankee bonds. 

Well known foreign issuers 
will no longer have to file a 
new prospectus with the SEC 
each time they wish to 
arrange a new bond issue. 
This will bring the rules 
governing the issue of 
Yankee honds for writ known 
names closer to U.S. domestic 
bond market practice, a point 
of no little interest to major 
U.S. investment houses these 
days because nf the. volatility 
of the market. 

This volatility makes wait- 
ing two ot three weeks very 
unattractive to the borrower 
and difficult for the lead 
manager as. by the time the 
SEC gives the green light for 
an issue, conditions in the 


i BY OUR FlNAM'CtAL STAFF 

i • \ . , 

\ CONTROL OF Brineo. the main 
I exploration arm oft Rio . Tinto 
i Zinc in Canada, will- mow across 
j the Atlantic followi/jg the 
! announcement yesterday that 
Olympia and York Develop- 
ments of Toronto will bfesome 
controlling shareholder with 
about 50.1 per cent of RrinCO’s 
shares on a fully diluted basi£ 
Olympia and York is one 1 
of Canada’s leading property 
' developers. It is controlled by 
the Reichman Brothers, and last 
year bought English Property 
Corporation of the UK. 

Canadian ownership of BrinCO 
will increase to about 73 per 
cent from the present 28 per 
cent Brineo said. 

Tinto Holdings of Canada, a 
subsidiary of Rio Tinto-Zinc of 


London, vrill retain ' a' 24 per 
cent interest. 

Olympic and' < York . will 
acquire, its controlling interest 
by purchasing common shares 
from Brinco’s major ..share- 
holders and by subscribing for a. 
new series of 'preferred shares 
of Brinco convertible -into edm 1 
mon shares. ' V / - 

Brincd's major shareholders, 
Tinto Holdings. Bethlehem Steej; 
of the US!. Marubeni Corpora- 
(kin and Fuji Bank; will SeR tO 
f’Mvmpia and York, . a: total of. 
about 7.3m Brineo common 
shares'-. . ... V' 


iWheix the deal is completed 
Olympia-'vaod York will acquire’, 
all ot Btfthlehdm Steel's and; 
Fuji Bank’s Brineo shares at-.- 
$7.50 per rbare and will pay' 


partr tif the. purchaw price 
owing to : "Tiiito Holdings and 
Marubeni at an equivalent price • 
per share with the. balance pay- . 
- able-between the third, and fifth 
anniversary' .cif tiie closing.' . 

; lii addition, BrincoJWilHssue - 
•to Olympia"; and York TJ2m. " 
8 per 'cent cumulative redeem- 
able . preferred . shares,- con- 
vertible into' 4m common shares' ' 
.ot-Brinco at $40t» c®h. ' 

" : Brineo said completion of the 
transaction is conditional, on 
receipt of /Government ap- i 
■ jprovals,- incLudisif receipt ed, an - 
opinion -under 1 . -the Foreign - 
Investment Review. Act that as a 
result 1 , of the- transaction, Brineo 
Vwfli be an -eligible Canadian- 
\ controlled company. 


Lend Lease to offer 
shares in U.S. unit 


M argi nal gain 


Sy- jarmw fiwrth.ih Sydney. 


BY ANDREW TAYLOR 

SHAREHOLDERS IN Lend 
Lease Corporation. Australia s 
largest property group; are to 
be offered a free issue ot shares 
in a U.S. real estate concern 
International Income Property 
(HP) in which the Australian 
group presently holds a more 
than 60 per cent stake. 

The distribution is necessary 
if IIP is to qualify for special 
tax status as an investment 
trust. Under U.S. regulations 
investment trust status does no 
apply where affiliated companies 
hold more than 35 per cent of 
the stock. HP shares are traded 
over the counter in New York; 

After the issue the largest 
shareholders in IIP will be Lend 
Lease and Mutual Life and Citi- 
zen Assurance of Australia, 
each with 17 per cent. ICf Pen- 
sion Fund in the UK will be the 
third largest stockholder with 
a 10 per cent stake. 

Proposals for the distribution 


— on the basis of one sbartf in 
IIP for - every 100 now held in 
Lend Lease Corporati.onr-win 
be reconi?nended for approval 
at next rodnth’s annual meeting 
in Australia . • - - 

Mr. Gerardus Pusseldorp. (he 
Lend Lease Chairman, who has 
been in Lornton this week -to 
meet UK institutional share- 
holders, 'said Vvesterdav'i that 


'yesterday ■ that 


runners, aaui 

after the distribution arirnnd 
30 per cent of HP* shares would 
he held in the URL 10 per cent 
in the U.S., with the remainder 
in the hands of Australian 
investors. Y . 

The investment -frvisft is to be 
run on similar lines', to > the 
Australian property investment 
trust General PwpertY - Trust 
established by Lend Lease- in 

1970. ' ; . ; 

The U.S. trust presently 
controls properties valued at 
around $26m ' ; 


cbNSQEdTOATED PRESS Hold- 
ings.-lthe 'media and - entrepre-. 
rteitriai j^*oup controlled by MT. 
Kerry Packer/ lifted ils trading 
profit a : marginal; 6 per : cent in 
the - year to June,- but reaped 
large extracririinary profits from 
the- . group’s investment . activi- 
ties.' Trading .profit' rose from 
■A$l 3.54m • vb ‘ . A $14. 38m 

(USfilfcflm), laggangweU behind 
tbe sales growth of per- cent, 
-from A*208m ;;to . A$273m 
- (US$320 m)."/ HoWever, CPH 
'earned extraordinary ..profits of 
A$21.8m. mainly from share- 
market investments-- . . - • 

Most notable were- fhe sade . of . 
> 26 per cent of the New Sooth 
Wales: coal group, White Indus- 
tries; winch netted a -profit of 
more than A?10m, and a- 19 per 
cent stake in Pacific Copper! . 

. CPH's 79.8 - per. - cent-okmed- 
Lteleirision ' mid - magazine : off- 
shdoi, 'Publishing- : and ' Broad- 
casting edged earnings up less 
than j? per cenj, from A$13.8m 
i to A$t3i99nL 


FT INTERNATIONAL BOND SERVICE 


an is'nie. ronditinns fo the 1 The Ust shows the 200 latest international bond issues for ;i 
markeV caT hre changed j exists. For further detmls of these i or other bonds see -the .comp! 
drastically. on s ® con d Monday of each month. .. 


Thyssen in U.S. 
joint-venture 

By Paul Betts in New York 


on the second Monday of each month. 

U.S. DOLLAR Change on . 

STRAIGHTS Issued Bid Offer day week Yield - 

Brit Oxygen F. 1(A 90 50 83', 83*. +0\ -% 1? S4 


All of these securities having been sold, this announcement appears as a matter of record only. 



New Issue / September, 1680 


1,000,000 Shares 


Republic New York Corporation 


$3,125 Cumulative Preferred Stock 

(without par value) 


COMBUSTION EQUIPMENT 
Associates, a VJS. manufac- 
turer of pollution control 
equipment and a leading pro- 
ducer of wet scrubbers and 
fabric filters, signed an agree- 
ment in principle yesterday 
Mith Thyssen of West 
Germany to set up a Joint 
ventnre to supply air pollution 
control systems to utilities. 

The joint venture marks a 
rurthcr step in the West 
German group's expansion In 
Hie U.S. markel. Thyssen two 
years ago look control of 
Rwtd. a maior U.S. engineer- 
ing concern which manufoe- 
tnres passenger railway cars. 

Combustion Equipment de- 
clined lo pul a figure on Ihe 
cash value of Hie new venture 
hu< said (hr joint company 
would use Combustion Equip- 
ment and Thyssen's existing 
technologies for flue gas 
drsulfurisation. 

Thyssen is also planning In 
lake part in and financially 
guarantee some of the U.S. 
company's existing scrubber 
contracts. This includes a 
S25m scrubber project in 
Nevada. 
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issues for which an adequate secondary market 
• the. complete list of Eurobond prices published 
‘ ! Clodag prices on September 24 
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DEUTSCHE MARK 
STRAIGIffS 


Salomon Brothers 


Merrill Lynch White Weld Capita! Markets Group 

Marrlll Lynch, Pierce, Fenner A SmiS) Incerporeled 


Fox Film sees 
sharp profit cut 


Aktn 9 an 
Australia 84 9 0 
8FCE 7V 87 .. 
BFCF 84 35 . . 
Brx2il 6 87 .. . 


By Our Financial Staff 


TWENTIKTH 


Morgan Stanley & Co. 

Incorporated 

Bache Halsey Stuart Shields 

Incorporaied 

Donaldson, Lufkin & Jenrette 

Securities Corporation 


The First Boston Corporation 


E. F. Hutton & Company Inc. 


Blyth Eastman Paine Webber 

Incorporated 

Drexe! Burnham Lambert 

Incorporated 

Keefe, Bruyette & Woods, Inc. 


Bear, Stearns & Co. 
Dillon, Read & Co. Inc. 
Goldman, Sachs & Co. 
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pected bad luck we wouidnt 
expuct results for the year to B 

exceed those of last year.” swiss franc 
T he company reported net ST baights 
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or $'2.39 on revenue of $lS9.6m j:' ,w ovoraens at, 

for A1 ^ e th™ qu ^ e r- , . .. r" ■7 3 "no"t.L B 44 
Although Fox distributed the c. aniuigcn 44 91 . 
year's highest grossing film in or Eur 5 89 

the U.S..' The Empire Strikes 90 

Back, a sequel to Star Wars, the E ier ic France " 44 ' 
company has not benefited to ?. g k. Hypo. 8 k 6 
the extent it did with the lat- r ®p- of 5S 

ter's release. "We don't have a hiu? 4 > : 31 ..'.'..".'.I.'.. 
profit participation in Empire” mt..Am'er. Dov. "44 
Mr. Alan Hirschfield, vice^:haij> l . nT 1 - A '" 8 L- , D « V C . 7 
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Kidder, Peabody & Co. 

Incorporated 


Lazard Freres & Co. Lehman Brothers Kuhn Loeb L. F. Rothschild, Unterberg, Towbin 

Incorporated 

M. A. Schapiro & Co., Inc. Shearson Loeb Rhoades Inc. Smith Barney, Harris Upham & Co; 

Incorporated 

Warburg Paribas Becker Werfheim & Co., Inc. . Dean Witter Reynolds Inc. 

A. G. Bflckar 


*.<tsiria Ren ol 54 90 100 
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ABD Securities Corporation 
Basle Securities Corporation AI 
A- G. Edwards & Sons, Inc. 
EuroPartners Securities Corporation 
Ladenburg, Thaimann & Co. Inc. 
Neuberger & Berman 


Allen & Company 

Incorporated 

Alex. Brown & Sons I 


Atlantic Capita! 

Corporation 

Daiwa Securities America Inc. 


F. Eberstadt & Co., Inc. 
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forecasts losses 
and plans big cutbacks 


Agnelli 


BY TERRY DODS WORTH IN PARIS 


JSINOTt, Fra ne'e's largest steel SacitorsSoiJac, were advocating 
.orapany. is. planning -substan- ..cuts. of around 10 per cent in 
ial 'tay offs and. sweeping pro- the last half of the year. The 
luctdirputs- in' the last quarter ,* effect of the present chaos in 
f this, year as it attempts to . the. European industry, largely 


■cducB“Hisse5 brought an by the 
European priee^eatting war. 

This further crisis has over- 
aken the company- before the 
.nd ~df the Government-backed 
■e-OrganisatiOn for' the French' 
Teel industry which will result 
n shedding 12,000 jobs in. 


sparked off by the West German 
and- Italian producers breaking 
ranks on the orderly marketing 
plans, will be to cause much 
more draconian measures at 
Usinor. M. Etchegaray " said 
that reductions would amount 
to about 20 per cent overall 


Jsinor: In thef first half of the ' compared with the first half 


'ear, the company seemed to be 
lulling out of trouble, making 
in unexpected profit of FFr89m 
S2t*hn l„ vbut. according to 
*L ‘.-Ciaude Etchegaray, the 
.■hairman,- Usinor . will -be 
ilunged into - losses for the year 
is a- whole. “ 

The French industry has 
oeen a strong supporter 'during 
the last few weeks of EEC 
plans to bind European manu- 
facturers to certain production 
levels underwritten by a mini- 
mum pricing system: 

On this basis, the two big 
French producers. Usinor and 


of the year and up to 40 per 
cent in- some product areas. 

He called for more inter- 
ventionary steps to rescue the 
European industry from ' a 
situation in which he said, “ no 
steelmaker, can balance his 
books.” 

Iff. - Etehegaray added that 
the solution to the present 
problem lay in establishing an 
internal European price for 
steel in a similar manner to 
the system used in the Japanese 
market. Either 


manufacturers 

must work out an answer them- -depreciation of FFr 61 Sm 
selves, he said, or EEC govern- provisions of FFr 87m. - 


merits should step in. declare a 
crisis and _ impose * output 
regulations. 

M. Etchegaray's comments 
come as the West German 
Government and banks are put- 
ting pressure on the country’s 
steel companies to work out a 
joint response to the crisis. 
Count Ojtto Lambsdorff. the 
Economics Minister, called on 
companies earlier this week to 
“ get ‘ their house in order as 
soon as possible.” 

. On the French side, M. Etche- 
garay underlined that the 
industry had now moved 
through the difficult process of 
re-organisation into a relatively 
competitive position. ■* When 
the market is reasonable, the 
figures show that Usinor ‘.is 
viable," he said. 

The group's first half FFr 89m 
net profit, which included a 
surplus of FFr 82m from the 
sales of assets, was struck after 
financial charges of FFr 629m, 

and 


company 

steady 


fir Our Financial Staff 


Rights issue from Swiss Re 


BY JOHN WICKS IN ZURICH 


SWISS REINSURANCE, one of 
the. world's largest reinsurance 
groups, plans a major rights 
issue to raise SwFr B4m (S51m). 

The issue will be’ in partici- 
pation certificate capital — a 
new departure. for Swiss Re — 
which is to be 'offered to share- 
holders on a Que-for-twa basis 
at a. price of SwFr 350 per cer- 
tificate.-. 

Ip the six ■' months ended 
December . last the company 
achieved net earnings of 
SwFr 69.4m! Swiss Re has* 
changed its financial year to a' 
calendar 12 months so there are 
no direct comparisons, r For 
the 1978-79 year earnings totalled 
SwFr ,74.4m: 


For the whole calendar year 
1979, as compared with 1978, 
group premiums improved by 
10 per cent in terms of Swiss 
francs, helped by ‘‘more stable” 
exchange rates. Life reinsur- 
ance showed an improved profit 
in comparison with 1978 but the 
underwriting resnltson casualty 
and - non-life reinsurance 
deteriorated and a considerable 
loss was experienced. In all, 
underwriting results were down 
on those for 1978. 

Further participation certifi- 
cates with nominal value of up 
to SwFr 10m may be issued at 
the board's discretion. • These 
will be used to back futore 
convertible or warrant bond 


issues and for acquisitions. 

Swiss Re will recommend an 
unchanged SwFr 100 dividend 
for the six months ended 
December. 


• Schindler, the engineering 
group which makes lifts, expects 
consolidated profit to be higher 
in 19B0 than last year's 
SwFr 14.6m which compared 
with SwFr 21.3m in 1978. 

In a letter to shareholders, it 
said incoming orders totailed 
SwFr 767.9m in the first 
half of 1980 compared with 
SwFr 565.5m. The order book, 
without servicing contracts, at 
mid-year stood at SwFr 1.23bn 
compared with SwFr lbn. 


ia* 
, » 
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Philips to buy Superscope 
uou- American operations 


BY CHARLES BATCHELOR IN AMSTERDAM 


Lyonnais to 
take up trade 
finance stakes 


THE HOLDING company of 
the Agnelli family, IF], 
reports maintained profits 
for the year, ended June 
1980, and a sharp drop in 
borrowings. 

Net profits arc unchanged 
St LS-Sbn (§10-3m). Group 
short-term debi has eased to 
L9.1bn from L23,9hn while 
medium- and long-term 
borrowings have been cut 
back to L2.4bn from L8.4bn. 

The Agnelli family i s the 
largest shareholder in Flat 
the Italian motor group, with 
a 30 per eent stake. Earlier 
this week Fiat announced a 
major funding programme 
aimed at raising some 
L500bn. 

IF1 will distribute reduced 
dividends of L10Q per pre- 
ferred share and L50 per 
Ordinary share. If paid L130 
and L80 respectively for 
1978-79. The lower dividend 
will allow the company to 
put L5-2bn into extraordinary 
reserves, which now total 
L33.5bn. 

IFI said yesterday that it 
would be “ investing heavily " 
in the short term to under- 
write Fiat's proposed rights 
issue. 


Altech keeps up 
sharp profits growth 
in first six months 


BY DES K I LA LEA IN JOHANNESBURG 


South African 
move by 
Alfa Romeo 

By Bernard Simon in Johannesburg 


By Our Financial Staff 


PHILIPS, the Dutch electrical 
group, is to .acquire - the 
European and Far Eastern in : 
tefests Of Superscope, a small 
Los Apgeles-based producer of 
quality audio equipment. 

The Dutch company has 


under the Marantz trade mark 
as an Independent' part of the 
group. The Dutch, company be- 
lieves its own experience and 
technology in this area will 
strengthen Marantz. 

Final agreements are ex- 


reached agreement in principle . pected t0 b e signed shortly, 
to -acquire Superscope’s business Approval of the governments in- 


interests outside the U.S. and 
Canada. These comprise Super- 
scope’s majority holdings in its 
subsidiaries in Europe. Taiwan 
and Australia as well as its 43 
per cent stake in Marantz; 
Japan. . 

Philips will acquire the right 
to : use the Marantz trade name 
outside the U.S. and Canada but 
both Philips and' Marantz have 
agreed that the Japanese com- 
pany will continue to supply 
Superscope with its products. 

Superscope makes and sells 
audio equipment at the top end 
of the market for the home user, 
including tuners.- amplifiers, 
loudspeakers and car radios. It 
had a 1979 turnover of 3197m. 
Marantz Japan had a 1979 turn- 
over. eqitivalrat to $85m. 

Philips plans to maintain the 
activities currently carried out 


volved will then be sought 
Philips refused to disclose finan- 
cial details of the transaction. , 
'# ACF Holding, the Dutch 
pharmaceutical company,- saw 
net profit rise by 10.3 per cent 
to FI 4.05m in the first half of 
1980. Turnover rose 8.6 per 
cent to FI 215.9m. Profit per 
share was FI 6.51 compared with 
FI 5.91 in the 1979 first half. 

The company said that a 
further recovery from the slump 
in 1979, when ACF’s net profit 
fell to FI 7.2m from FI 12.5m 
was hampered by high interest 
rates and unfavourable develop- 
ments on the quinine market. 

Nevertheless, the company 
expects the favourable trend for 
the concern as a whole to 
continue in the second half of 
this year. 


Good eight-month result 
reported by Schauman 


BY LANCE KEYWORTH IN' HELSINKI 


CREDIT LYONNAIS, one of the 
“ big three ” French nationalised 
banks intends to acquire a 35 
per cent interest in two financial 
institutions — Banque des 
Exchanges Internation aux of 
Paris and Compafina of Geneva. 

Both banks specialise in short- 
term international financing and 
will remain under the control 
of Cie Financiere Sucre et 
Decrees, a French commodities 
trading concern. 

The transaction is subject to 
the approval of the French and 
Swiss authorities. 

Meanwhile, Banque Parisienne 
de Credit, au Commerce et a 
L’lndustrie (BPC) will shortly 
acquire a 45 per cent interest 
in another French bank. Cie 
Internationale de Banque fCIB). 

The deal; which is subject to 
the approval of the National 
Credit Council, will involve the 
sale by the Revillon Freres 
group of 30 per cent of its 35 
per cent interest in CEB. BPC 
will ultimately acquire a 
majority interest in CIB. with 
Revillcra retaining a minority 
interest. 

It is believed that CIS had 
been obliged to seek another 
partner after its capital to 
indebtedness ratio bad become 
too low to comply with French 
banking regulations. 


ALFA ROMEO’S South 
African subsidiary is to lake 
over a portion of Fiat's local 
operations, as part of Fiat’s 
efforts to disengage from 
South Africa. In addition, 
Fiat has approached Ley I and 
South Africa to take over the 
assembly of some of its car 
models. These negotiations 
are still continuing. 

Alfa Romeo confirmed that 
it is to manufacture and dis- 
tribute the Fiat 128 light com- 
mercial truck. According to 
press reports, Alfa Romeo 
will probably sIho take over 
some of Fiat’s 130 dealers. 

The Messina group, which 
manufactures Datsun-Nissan 
vehicles under licence in 
South Africa, has confirmed 
that It has bought Fiat’s 
assembly plant at Rosslyn, 
near Pretoria. 

Fiat's withdrawal from the 
South African market has . 
been prompted by its declin- 
ing market share and poor 
profitability. Fiat’s share of 
total passenger car sales fell 
from 3 2 per cent in the first 
seven months of 1979 to 2.3 
per cent in the same period 
this year. 


allied technologies 

JAltech) the largest South 
African electronics group, has 
continued to post large earnings 
gains, with pre-tax income in 
the six months to end-August 
rising 40 per cent to R10.2iu 
fS13.5m). Group turnover rose 
by : 35 per cent to R52.5m 
($70m). Earnings per share 
increased 45 per cent to 65.3 
cents. 

Altech was formed out of the 
sale by International Telephone 
and Telegraph (ITT) of the 
South African STC operation in 
1977. It was announced last 
week that ITT had sold its full 
33 per cent stake in Altech. 

The directors say the profit 
increase resulted from ■ ” out? 
standing performances ’* at its 
subsidiaries, STC, Electronic 
Building Elements and MSN 
Products. Taltech. the company 
recently formed as a joint ven-. 
ture with the French CGE group 
to supply electronic digital 
switching equipment to the 
South African Post Office, con- 
tributed little to profit in the 
first six months. But once 
delivery begins on the Post 
Office contracts earnings should 
swell. The first contributions 
are expected in the 1981-82 
financial year. 

Altech redeemed in the first- 
half Kl.lm of its R3.4m 11 per 
cent preference shares held, by 
ITT. With the group’s liquidity 
—cash on hand being some 


R 13m— an early redemption of 
the balance is seen here as in 
prospect. 

The tie-up with CGE and 
growth in the South African 
electronics market, estimated at 
some SO per cent annually, 
augur well for earnings this 
year. In addition Altech is 
pursuing exports, with an entry 
to tiie South American market 
for South African made elec- 
tronics components. By the mid 
1980s the group hopes to achieve 
some 20 per cent of its sales 
abroad, compared with around 
5 per cent at present. Altech’s 
order book at end-August was 
R123m. compared with RS8m at 
endrFebruary. 

Powertech. the group power 
electronics offshoot, reported 
sales growth of 56 per eent m 
the first-half to R9.5m. while its 
pre-tax income rose 71 per cent 
to Rl.lm. Earnings a share were 
3.4c, against 2c, and prospects 
are seen of a year’s total of 10c 
earnings and a 4c dividends 

In line with the group’s policy 
of diversification by acquisition 
and of preserving control of 
Altech. Altron was set up as a 
bolding company last March. 
Altron originally held 52 per 
cent of Al tech’s issued capital 
but recently acquired an extra 
4 per cent from ITT. The 
balance of the ITT stake was 
placed by Altron with South 
African institutions. 


Write-offs and trading 
setback at David Jones 


BY JAMES FORTH IN SYDNEY 


DAVID JONES, the department 
store retailer, has unveiled a 
sharp drop in trading profit and 
heavy write-offs, only weeks 
after control of the company 
changed hands. Moreover, it 
was announced that the 
property offshoot, DJ’s Proper- 


the downturn. DJ’s Properties 
earnings fell from A$2,lm to 
A$611,000, largely because 'of 
losses -on a recently opened 
shopping centre complex in a 
Sydney suburb. 

The directors of the property' 
company said that the return 


ties would dispose of its assets' from property investments was 


and be transformed in a listed 
investment group. 

The aggressive, diversified 
industrial group. . Adelaide 
Steamship Company recently 
obtained about 23 per cent of 
both David Jones and DJ’s Pro- 
perties through sharemarket 
raids and has since assumed 
board controL 

David Jones yesterday re- 
ported that 1979-80 trading pro- 
fit was halved from A$4m to 
A$2m (US$2.Sm) after a loss 
in the second half. A fail in 
the equity-accounted result of 
the 40 per cent owned DJ’s Pro- . 
perties was a major factor in 


inadequate, and it was intended 
that the portfolio would be sold. 
. Despite the lower result. DJ's 
Properties has held its dividend 
at 8 cents a share. But the 
retail operation, David Jones, 
has omitted a final dividend, 
halving the annual payment to 
4 cents. 

In addition to the lower 
trading profit David Jones 
incurred extraordinary losses of 
A$10.7m from the writing back 
of A$9.7m future income tax 
benefits and an ASI^ra write- 
off of costs associated with a 
previously proposed Melbourne 
store. 



Scandinavian Finance B.V 


£20,000,000 

Sterling Floating Rate Notes 1390 k 

Guaranteed on a subordinated basis by 

Scandinavian Bank Limited 

(Incorpomud ift Great Britain vith limited tiabiliiy) 

For the three months 
23rd September, 1 980 to 23rd December, 


1980 


In accordance with the provisions of the Note, notice is 
hereby given that the rate of Interest has been fixed at 
1 6fk per cent and that the interest payable on the 
relevant interest payment date, 23rd December, 1980. 
against Coupon No. 2 will be £40.36 


Agent RunV- 

Morgan Guaranty Trust Company 


London 
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CHANGE OF ADDRESS 


rw 


Nordic Bank Limited 


The headquarters and London office of 
Nordic Bank Limited has moved to 


Nordic Bank House 
20 St Dunstans Hill 
London ec3r Shy 


TELEPHONE 
General oi 621 mi 

Foreign Exchange 01-626 4913 Securities 01-2S3 9521 
TELEX 

General SS7654 

Foreign Exchange 884611 Securities SS44S3 


A map showing the location of the new office is available 
from Catherine Corbet-Milward at the above address 
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Tokyo Pacific Holdings (Seaboard) N.V. ■ 


on January 1, 1980: US $48.39 
on September 22nd, 1980 US S64.68 
Listed on the Amsterdam Stock Exchange 


Information: Pierson, HeWring & Pierson N.V„ 
Here ngracht 214, Amsterdam. 
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DM Bonds 
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-Can. Dollar Bonds 
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AVERAGE YIELD 
DM Bonds 
HFL Bands & Not as 
U.S. S Stn. Bonds 
Can. Dollar Bonds- 


23 9 80 16.9.80 
8.551 8.513 

9.961 3.966 

11.815 11.670 
12.287 - 1 2.112 


raises 

after advance in earnings 


BY OUR SYDNEY CORRESPONDENT 


SCHAUMAN AB. one of the 
largest -integrated forest pro- 
ducts companies in Finland, 
reports a “ good net result ” for 
tine first eight months of this 
year- ..... .. ■ . . 

Mr. Gay Ehmrooth, the 
managing director, states in his 
interim repore that the result for 
1980 as a whole is expected to 
be; good in spite of the cyclical 
downswing^ The outlook for 1981 
is “uncertain,’’ however. 

-Demand for most of- the- 
company's products: — pulp and 


sold its engineering subsidiary 
Ja-Ro.. 

Although sawn goods deliveries 
increased by 7 per cent in 
volume, profitability in this 
branch was not satisfactory. 

Price increases during the 
year improved -the profitability 
of the pulp and paper division 
in spite of currency fluctuations. 
But over the year as a whole 
Scbauinan expects increased 
wage, energy and raw material 
costs to offset totally the benefit 
of the price increases. 

The company does not foresee 


Austrian bank 
shows growth 


By Pa uf Lendvai in Vienna 


paper,' packs gings, board and. any possibility of further pulp 


also the leisure craft branch-~- 
bas been firm through the year. 
Ner sales of the parent company 
increased by 32 peri cant to 
FM 975m (S26Bm) over the eight 
months and' for- the Schauman 


and - paper price increases in 
1980. 

• Kebo has acquired Malmsten 
and Bergvall, a major Swedish 
industrial chemical group, for 
SKr 24 m f$5.Sm). Kebo is part 


group the increase was 28 per of the Beijerinvest group. As a 


cent to FM l.lbn. 

As part of its rationalisation 
strategy, Schauman- has acquired 
the Fennia plywood factory and 


result of the purchase. Kebo's 
revenues are expected to rise to 
SKr 400m this year and its work- 
force to around 500. 


OESTERREICHISCHE Laender- 
bank, which this year celebrates 
its centenary, repons a rise to 
Sch 104.9bn l$8-2bn> in balance 
sheet total at the end of June, 
1980. 

Primary deposits rose by 2.7 
per cent to Sch 44L2bn but sav- 
ings deposits registered a drop 
of L5 per cent to Sch 18-lbn. 
Laenderbank provided the Aus- 
trian economy with export 
finance of Sch 18.3bn, up by 
Sch lbn on end of 1979 levels. 

After the opening of 11 new 
bank branches! Laenderbank, 
including its associated insti- 
tutes, has a network of 229 
branches in Austria and a staff 
of 3,583. The bank has opened 
three representative offices in 
Amman, London and New York 
and has acquired a 40 per cent 
interest in Banque Continental 
du Luxembourg. 


NICHOLAS INTERNATIONAL, 
the pharmaceutical group, in- 
creased its net profit by 27 per 
cent in the year to June, and 
has raised the dividend. Earn- 
ings rose from an adjusted 
A6.47m to A?8.09m tUS$9.5m), 
on a 12 per cent gain in sales 
to A$167m (US$196ra). 

Last year's results were 
adjusted to allow for the group's. 
Indian company changing from 
a subsidiary to an associate. 

The profit meant a lift in earn- 
ings per share from 15.7 cents 
to 19.S cents, and the dividend 
is raised from 8.5 cents to 9.5 
cents — to make the fourth suc- 
cessive year in which the pay- 
out has been increased. The 
directors commented on the suc- 
cessful launch of Ipso fruit 


drops in the . UK and Switzer-, 
land, the continuing progress of 
skin creams in the UE. and 
Africa and steady gains for 
Aspro Clear, St&minade and 
Al may. 

They added that a drop in the 
average group tax rate from 51 
per cent to 43 per cent was a 
significant factor in the profit 
improvement. This had enabled 
target earnings to be achieved, 
while the group's advertising of 
key products was increased. 

The directors said that there 
was a further increase in profit- 
ability in Continental Europe, a 
healthy return to profit- for 
Watson Victor, and a highly 
profitable first full year o! Ipso 
manufacture at James 
Roscommon, in Ireland. 


Tata unit is sales leader 


BY P. C. MAHANTI IN CALCUTTA 


THE COMMERCIAL vehicles 
manufacturing arm of the Tata 
Group. Tata Engineering and 
Locomotive Company, recorded 
the largest sales of any private 
sector engineering company 
according to a survey by the 
Association of* Indian engineer- 
ing industry recently published. 
It has even overtaken the Tata 
Iron and Steel _ Company, the 
group leader 1 in values of pro- 
duction and sales which were 
Rs 3B4bn ($480m) and 
tively again Rs 3.77bn and 
Rs 3.74bn ($46?.5m) respec- 
Rs 3.70bn. 

The company now plans to 
invest Rs 1.30b n to produce an 
additional 20,000 commercial 


vehicles annually and says that 
annual turnover will benefit by 
a further' Rs 4bn from the 
planned new investment. 

• The falling trend in Indian i 
steel production has been , 
causing concern In industry 
here, especially in engineering, j 
which fears worse shortages for . 
the metal If the supply gap is ' 
bridged by higher imports the ' 
cost to industry would be sub- j 
stantiaily higher. 

According to the latest avail- ! 
able figures steel output during 
the first fonr months of the 
current financial year dropped 
by 22 per cent to 2.18m tonnes, 
compared with the target of 
2.77m tonnes and about 2.4m 
tonnes in the same period of 
the previous year. 


AMPOL PETROLEUM 


Offshoot buys 14.9% stake from Ansett 


BY OUR SYDNEY CORRESPONDENT 


AMPOL. EXPLORATION has between Ampol and Ansett last 
bought a . 14.9 per Tcenf equity year when each raided the 
in its controlling shareholder other on the share market. 
AmpolPefroleum for A$42m The two companies entered 
Ampol Petroleum .into an agreement over their 
owns- 49.17 pek cent of- Ampol holdings. Ampol has since so/d 
Exploration and lias seven of its Ansett stake, but the agree- 
its .djtebtors on. the ten-man. ment remained in force. It gave 


Ampol Exploration board. 

The shares were bought fhim. 
Ansett Transport Industries, 
now jointly . owned , by the 
News Corporation , and Thomas: 
Natlpn wide. Transport, and were 1 
a' "legacy of a " takeover battle 


Ampol the right to nominate a 
buyer, if Ansett wished to sell 
Ansett recently offered to sell 
a 5J5 per cent ’holding when 
doubts were raised that Ampul's 
television interests could 
jeopardise the television hold- 


ings of News Corporation under 
the Broadcasting and Television 
Acl Ampol nominated Ampol 
Exploration, which last month 
bought the parcel for Agl.56 a 
share, or A$14m. At the time 
Ampol shares were selling at 
A$l-42. 

Ampol's share price has since 
risen to A$l.70 but Ampol 
Exploration said yesterday that 
it had accepted an offer to buy 
Ansetfs remaining Ampol 
shares for the earlier price of 
A8I.56. This will cost A®28.41m, 


but Ansett has agreed to extend 
vendor's terms to enable pay- 
ment over ' two years- 
Until recently Ampol Explora- 
tion was a 64 per cent owned 
subsidiary of Ampol and would 
have been prevented under the 
Companies Act from buying 
shares in its parent But in 
June Ampol sold a 19 per cent 
stake to institutions to more 
clearly separate the two com- 
panies and to allow Ampol 
Exploration to independently 
broaden its scope. 


» Luxurious 4a 
apartxnentfor sale 

CITY OF LONDON 

EC4 


An ideally situated base fia? tbj. 

TnfpmaffflTMl rnm n-»rr ym a 

prest^ioos madenaal 
ffCTdopoKnLStoinMjm*, . 
2 bathrooms {1 at suite), double 
rrcppdon room, fitted kitchen. 
aJlaawnitie3indutfiag24haur 
uorterage and private telex. 
100 year lease. Details upon 
application U) sole agents.. 



QUte AgtDU. S»nrtpBi Pnpon Muvntoit ft 
Pr ixl u niit ai CaaalUnU 
No.l Berkeley Square, London W.L 
01-493 2222 (24 hrS,)/4BT 3304 • 
T Telex-. 287383 J 


TW* advertisement is issued In compliance with the requirements of the Council ot The Stock Exchange 



imm INTERNATIONAL INVESTMENTS N.V. 

(incorporated under the Commercial Code of the Netherlands Antilles) 

V. S. $20,000,000 


7 PER CENT GUARANTEED CONVERTIBLE BONDS 1987 


U. S. $20,000,000 

GUARANTEED FLOATING RATE NOTES "A” 1987 


Extendible at the Haider's option to 1990 to be issued on 20th August 1380 bearing interest 
at ac% per annum above the London interbank Offered Rale tor six month Eurodollar 
deposits, payable semi-annually. 


U. S. $20,000,000 

GUARANTEED FLOATING RATE NOTES ‘V’ 1987 


Extendible at the Holder's option to 1990 to be issued on 1st October 1980 bearing interest 
• at per armum above lbs London Interbank Offered Rate for three month Eurodollar 
deposits, payable quarterly. 


• U. S. $20,000,000 

GUARANTEED FLOATING RATE NOTES “C* 


1987 


Extendible at the Holder's option, to 1990 to be issued on 8th November 1980 bearing 
interest at £% per annum above the London Interbank Offered Rate for six month Eurodollar 
deposits, payable semi-annually. 


All unconditionally and irrevocably guaranteed as to payment of principal, 
premium (if any) and Interest by 


BANK IEIME LMSRAEL B.M. 

(incorporated under the Companies Ordinance of Israel) 


Issue price of the Convertible Bonds -.100 per cent 
Issue price of the Notes - 100 per cent 


AppHcation. has been made to the Council of The Stock Exchange tor the Convertible Bonds 
and the Notes constituting the above issues to be admitted to the Official List 


Particulars of the Convertible Bonds and the Notes are available in the Extel Statistical 
Service and may be obtained during usual business hours up to and including 
5th November 1980 from the following branches of. 


BANK LEURfll(U.K.} LIMITED 

4-7 Woodstock Street, London Wl A 2AF or Swan House P 34-35 Queen Street, London EC4P4BT" 


lath August, 1980 
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A FINANCIAL TIMES CONFERENCE 


INVESTMENT 
IN MALAYSIA 


KUALA LUMPUR 3&4November 1980 


Y.A.B.Dato Seri Dr Mahathir bin Mohamad 
Deputy Prime Minister of Malaysia, will be the 
keynote speaker at this conference which will 
examine the investment attractions and economic 
future of the country. The occasion will provide 
a unique opportunity for delegates to raise 
questions with Malaysian Ministers and an 
international panel of investors and financiers. 

The conference is being arranged in association 
with Bumiputra Merchant Bankers Berhad 
with the support of the Malaysian Industrial 
Development Authority. 

For further details, please complete and return 
the form below. 


Official Carrier : 

MALAYSIAN AIRLINE SYSTEM 


Investment in Malaysia 


To: Financial Times Limited, Conference Organisation 

Minster House, Arthur Street, London EC4R 9AX. Tel: 01-621 1355 Telex 27347 FTCONF G 


Please send me full details of your conference ‘Investment in Malaysia’ 


Name 


Company 


Address 




Gruner-f Jahr, Germany’s 
largest publisher of magazines, 


V* wp** 

hi 




have opened their own office at 


7 Cavendish Square, London W.l. 




•em 


Over the years they’ve come ||3f|§||| 
to know more than any other p lf 

German publisher about their Ipa “jSsj 
country’s 61.5million consumers. 

That information is now 1||§ ^ 
available from Sylvia Quenet or ^ 

Chris Irwin at 01-580 8672. Just 
call them and they'll be delighted 
to answer your, questions. 
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Gruner + Jahr magazines 
include Art, Brigitte, Capital, 
Eltem, Essen & Trinken, Geo, 
Impulse, Nicole, Schoner 
Wohnen, Stem, P.M.and Yps. 
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Communication in Germany . 

Gruner+Jahr Internationa! Marketing and Media Services Ltd, 7 Cavendish-Square, London W 1 M 9 HA, Telex 298877 
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2SSL ' CURRENCIES, MONEY £tBd GOLD 


Pound eases 


THE POUND SPdf AND FOBW/«D 


The foreign exchange market 
paused for breath yesterday after 
the sharp movements seen 
earlier in the week. Lack of 
fresh news from the Middle East 
left the market trendless, and 
some profit taking took place. 
Witlmut further momentum 
there was some unwinding of 
long dollar ' positions, while 
sterling fell back against Euro- 
pean currencies mainly in 
reaction to its recent rise. How- 
ever sterling’s undertone re- 
mained firm, underpinned by 
North Sea oil and high interest 
rates, and its trade weighted 
index finished at 76.3, down from 
78.7 on Tuesday, but still above 
last Friday’s figure of 75.fi. 

Against the dollar sterling 
opened at $2.4039-2.4040, and 
rose briefly to $2.4065-2.4076, be- 
fore coining back to S2.4030- 
2.4050. where it stayed for most 
of the day. Towards the close 
of business the pound started to 
ease, and closed at S2J3990- 
2.4000, a fall of 30 points from 
Tuesday. Against the French 
franc it [ell to FFr 95850 from 
Tuesday's five and a half year 
high of FFr 10.0825, and was 
Inwer in terms of ■ the D-mark 
at DM 4.3100 compared with 
DM 45550. 

The dollar finished on - or 
around its lowest level of the 
day. Closing at DM 1,7945 ag ains t 
DM 15115 and SwFr 1.6430 from 
SwFr 1.6610. The Japanese yen 
also gained ground, with the US. 
unit finishing at Y214.50 .com- 
pared with Y 21 8.25 previously. 
On Bank of England' figures, the 
dollar's trade weighted index 
fell from 84-3 to 83.9. 

D-MARK— One .of the weaker 
members of the European 
Monetary System, and unsettled 
just recently by Middle East un- 
rest, falling to a four-year low 
against sterling, and Its lowest 
level against t be dollar since May 
— The D-mark recovered in 
Frankfurt yesterday as the 
market lost momentum awaiting 
further developments in the Iran/ 
Iraq conflict Most currencies 


were fixed lower,- notably the 
dollar, which Eell to- DM 15066 
from DM LS146, and sterling to 
DM 4.3300 from DM 4.3630. 
Within the EMS the French franc 
was fixed lower at DM 43.03 per 
FFr 100 against DM 43.-0S5,-. and 
the > Dutch guilder slipped - to 
DM 91.B5 per Fl fOO compared 
with DM 92.01 on Tuesday.. • On 
the other hand, the Belgian franc 
was marginally; firmer * at 
DM 6.238 per BFr : 100 from 
DM 6.231, and the Danish krone 
rose to DM 3253 per DKr 100 
from DM 32525. 


^ Sept. 24 

u.s. 

Canada 


.Ctdaa; ^.•Ons.tnorttii^:. 
23880^4000 t.iS-T.fflopm; 


V% Three •- \ 

, -RJU.: -mounts' 

A5UZJ3-2.0pm 

Canada 2.7940-2.8050 Z7BS02.7968 T.SM.S3C pm - fi.JS JJSLS.'M pm 
Natfalnd. .'4.67-4 J4 - ‘ ;4.87»r44fe : 3-2cpm. v pm“ 

Belgium 89.0049.80 • ; . 69.ttLiB9.l0 " 30-Sk) om . V 434 6M5 pm 
Denmark 13.31-13.45 13-31V13-32H par-TWa die - >r0.734V®»dl» . - 

Ireland 1 .1435-1,1560/ 1.1430-1.1440 , oj»-0.17p pm •‘'228 11.414)32 pm 

W. Gar. 4.30-4.35 - ; 4.30V4.31V 3VZ\pf pm _ - ; 7.8* 7V6T, lira ' 
Portugal 119.^120.60 .11fl-.9So2D.1S 7 10o pm-Wdi* * -1J63 lOpdl-IO-di* ' 
Spain 17S-2S-17fi.«) 77B.2S-T76-35 70-TI5c dfs ' -ffJO 2E-330 dts - 

Italy • 2M*2D63i •. -JlWVWWa .8-WtiHwIr* ' '7- -Ktf 44-47 die v- 

Norway 1.1«SM1«7D- • /H i BS> r «.6fe -«*wapm - J? 3L29jHW pm - - -V 
Prance. 9.87-10,® . .‘'.$8 MAS / pm — S,1T»jw; 

Sweden 9,96-10.03 - , fl.96VS.87* -VlVnTBdta . ' 

Japan S13-S26 -*■ . \« 514V515>» - -IJS-tkSOy pm .*• JC6Z 3JA-3.16 pm 


Portugal 119.^120.60 ,119^5*120.157 lOo pm-i 
Spain 17fi-2S-.17fi.80 176.25-175 .35 70-IlSc i 
Italy ' 204^2063^ -. J»47VWW>a .B-WTihm 

Norway 11.SM1.7D • T1.6SV11.6fe 
Prance. 9.87-10,09 . ‘ \%SMjSS . '4V9fe| 
Sweden 9.96-10.03- ■ 9.95V9.97V Vi tare 
Japan 513-Sjfi -■ . 514V51Ri .-135-tk9C 

Austria, 3C.G0-3Q.90 30JBHBJBT. ■ 14-1 Igfo 
Swift 3J»AjOSt . ' . . 3j8Wh5 . ‘ ' <Me jm 
. Belgian. rate.Ja for convertible francs. 1 -. 
■ -- Slx-mPnth ferward-doHei;' 2.SS-2.55C pm. 


;:'32S,8W .pm 
: 5.11'9-Spnr; 
-1.35.4-S'die 
,ZAZ 3.flO-3.1Bpm 


12 : nftmtfi 3.25-3 .ISc pm. 


THE DOLLAR SPOT AND FORWARD, 


BELGIAN FRANC — Showing a 
weaker tendency in terms of its 
EMS partners,'" and despite, 
central hank support, remains 
depressed by current Middle East 
uncertainty — The Belgian franc 
was mostly firmer at yesterday’s 
fixing in Brussels, reflecting 
some profit taking in the US. 
dollar and sterling- .The Belgian. 
National Bank left 'the discount 
rate unchanged at 12 per cent and 
most dealers had not expected 
any' cut In view of the franc’s 
current weakness. The dollar 
was. fixed lower at BFr 28:835 
compared with BFr 29;095, and- 
sterling fell to BFr 693S from 
BFr 69.7975. ' 


Sept. 24 


UKt- -. 

Irafandt 

Canada 


2-3880-2.40TS 

2.08^2.0990 

1.1663-1.1883 


: ^Stosa . • OniumRh - 

069bJL4000 1.16-1 .05c pm 
2.0950-2.0980' a66-0.©c pm' 
1.1657-1.1600 0,16-O.IOc fan . 


Net hind. T.9SSO-19810 - 1.9560-1.9570 0250.16c pm 


28.78-28^1^ 2&7S-28.78 Vl^cUs 1 


•It. Three- It 
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5£0 2.13-WBpm ^L47 

3:44 mcfu'Ut 
■1^9 0.3M31 pu 1.15 
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Don mack' 5.SB5&5.5SIH S.570&-5S720 2.6M.10or»dis -6.14. 6.85-7-^dH -5.10 


Spain 

Italy' 

Norway 

France 

Sweden 

Japan '■ 

Austria 

Switz. 


W. Gar. 1 .7940-1.8090 . 1.7940-U7960- OJ6-0.32pf pm .. M7 1.58-1.51 ptn 3.42 
Portugal 49^0-60.10. «,95^B0.(B -2D-35cdta ■ ' -fi.GO 40^5 dis -5.00 

Spain 73.45-73^6 73 j 4S-T3^0 ; .« <846c^dls :■ > -1E2B 180^Md& -10^1 

9S5.40-8S6.85 855.40*55.70 TV^liredia • .-11-57 24-28 d* -U-1S 
ray 4.8680-4^45 4.K«M^57S 0.80-MOora di. : -2^8 a85-U5di* ,-090 
:e 4.1780-4.7940' 4.1 780-4. TWO £L20-0-S0cdi* . -0.72.OJJSpm-fr-06dia — 

len . 4-1550-4.1 G35 4.1550-4.1568; 2^0-2J36cr« dis -6.57 S JtL5.45dh> -5.17 

n -. . 214 AO-21 8.00 214.45-21455 0.4(M,Ky di» -2.66 0.4tWL»dl* -0.88 

ria- 1 2.72V 1 2-76^ 12:72V12.73», b.3Q-0.30 H ro dla : -Q^6 ^ pm -0.04 

t. ,1 .642IM J6S75 1 .6425-1.64® to.8S-0.80c pm. . C ' 6.02 2.74WL60 pm 6^1 
t UK and -Inland are quoted in U,9: currency; Forward premiums 'and 
discounts apply to' the U.S; dollar -and. nor to .xha' Individual currency.- 


JAPANESE TEN— Still firmer 
than a. month ago. having been 

helped by the past weakness of 
the dollar, and a- fundamental 
improvement in die Japanese 
economy. Just recently however, 
fears over disruption of oil sup- 
plies due to the Middle- East con- 
flict have seen the yen lose 
ground quite sharply— The yen 
continued to lose ground in 
Tokyo yesterday, with the dollar 
closing at Y21&20, its highest 
level this month, and compared 
with Y212.55 on Monday. Markets 
were dosed on Tuesday -for a 
holiday. The U.S. unit opened at 
Y217.50 and fell back to Y215.10 
in active trading. Later in the 
day it touched a high of Y21S.80, 
as tension increased In the 
Middle East 


CURR^CY MOVEMENTS CURRENCY RATES 


BainK or ] Morgan 

_ _ Sept. 24 England [guaranty 


a.** ax'' Bank 9P«>k»l fEuropWi 
.^•,1™ rate Drawing Currency- 
' % Right* | ' Unit 


Starling, . 

U.9. dollar. — ;._i. 
Canadian dollar . 
AtwCrfaii achill(ng n 

Belgian trano_ 

Danloh kroner.... 
Deutsche mark-.- * 
Swiss franc-... i—. - 
eullder-..^....— 

French franc — 

Ura~^L ^ 

Van..: — . — .J 


Baaed on trade weighted changes from 
Washington egreamant Dscembsr, 1971 
{Bank of Englmd fndex“100>. 


Sterling 

UJ. S.-7-- _ 
Canadian 
Austria Sch . 
.Belgium F _ 
Danish K ^ 
D'merk^-..... 
Guilder.,.^: 
French Fr^j 
lira- — w 
Van 

NorWfln.Kr.. 

. Sp aniSh Fts. 
Swedish Kr. 
Swiss Fr^.J 


0.648522 0,582768 
lTUOtn 1,40102 
L L82285 1.63 S 85 
! 16.6226 77.9961- 
I 38.1165 40.6822 
• -(UFo: 7^4712 
. 2.37 73B 2,53753 
[-9CB8UB .2,78721 . 
.5.61015 5,88710 
1127.32 1204.88 
' ' fu) • 304w022 - 
8.38463 6.8 1948 
96.4345 105.890 
6,46627 5,88087 
. -<Q} -- J 2.32081 


OTHER CURRENCIES 
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EMS EUROPEAN CURRENCY UNIT RATES 




' :.b . . 

Note Rates 


Belqisn Franc ... 
Danish Krano ... 
Gorman D-Mark 
French Franc ... 
Dutch Guildar ... 

Irish Punt 

Italian Lira 


ECU 

central 

rates 

Currency 
amounts ■ 
against ECU 
September 24 

% change 
from 
central 
rats 

% change 
adjusted lor 
dtvargenoa 

Divergence 
fimlt % 

39.7897 

7.72336 

2.48208 

5^4700 

2.74362 

0.888201 

1157.79 

40.6480 

7.84337 

2.53699 

5.88281 

2.75566 

0.674030 

1203.27 

4-2.16 

4-1.63 

+2-21 

.+0.61 

+0.47 

+0.87 

+3.83 

+0.73 

+0.20 

+0.78 

-0.82 

-0.96 

—0.58 

+2.6S 

±U3 

±1.64 

±1.125 

±t355T 

±1S12 

± Ik. 668 

±4.08 


Changes are for ECU.' therefore positive change donorea a 
weak currency. Adjustment calculated by Financial Timoa. 


Argentina Peso ^ 
Australia Dollar... 
Brazil Cruzeiro... 
Finland Markka... 
Greek Drachma.. 
Hong Kong Dollar 
Iran Rial! — — » 
Kuwait DiMUlKD) 
Luxembourg Fro. 
Malajhite Dollar... 
New Zealand Dir. 
Saudi Arab~RlyaL 
Singapore Dollar. 
Stft. African Rand 
UJLE. Dlrfiam .... 
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5,65455.6556 Franco^ 
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. iapah 
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28.76-28,78 Norway..-..;..,:. 
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1 . 0800 - 1.0210 Spain.. -■ 

3.31855.3206 Sweden ,.... 

2.1020-2.1040* Switzerland — z 
0.-75305.75351 UM ted States... 
3.6875-3.6899 Vug >sfaviS— 


30.60- 30^90 

68.60- 7025 
13.35-13.45 

. .10.00-10.09 


43111-4^618 
- .804041166 
6X0625 


11.68-11.72 
116,1274 
171V-181U 
. 9.94-10.04 
336 is -3.99 is 
2:408-2.412 
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EXCHANGE CROSS RATES 
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Pound Sterling 
U.S. Dollar 


PoundSterlinoj U3 Dollar | PeBtaohem'l^ Japan*eeYen[ FrenchFranb [Swl»» Fiima | PiitchGuntT 1 ttal tap Lira 

~T. I zTwO 4308 614.8 99.86 I 3.945 4. .000 : j r 2048; 

fia,e t too* «ur . .. 4..161 j- 1.644 . 1.09G j -r . 8533 , 


Deutochemark 
Japanese Yen 1,000 


French Franc 10 
Swiss Frano 


f : lm 

1.79S | 

214.6 J 

|- 0.557 

.1. i 

' 119.5 j 

1 4.661 

8.368 1 

1000. j 

2.403 

4.314 

515.6 | 

! 0.608 

1.092 - : 

130.5 •} 


Dutch Guilder 
Italian Lira, 1,000 



0.358 

0,858 

1.541 

184.3 

3.572 . 

.1.411 

1.674. 

r ' .732.6 

Belgian Frano 100 

1.448 

3.475 

6.858 

745.6 

14.46 1 

5.715 „ 

6.778 

l" 2966. 


FT LONDON INTERBANK FIXING 111.00 a.m. SEPTEMBER 24> 


5 months U.S. dollars 


6 months u.s. dollars 


bid 12 offer 12 1/8 bid 125/8 I offer 12 3/4 


The fixing, rates are the -arithmetic means, rounded to tha hesmt one-sixteenth, ef 
the bkl end offered retea'for Sltom quoted bjnhe market; hi five referenoe banka at 
^11 am each wqrkMg day.' The" banka' am National. W«*tmirwtar Bank. Bank ol 
Tokyo, Deutsche Bank, Banque NstJonale da Parts, and Morgan Gireranty Trust 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 
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Canadian 1 


1 S«P1. 24 

Starling 

U.S, Dollar 

Dollar Dutch GuUdeq Swiss Franc 



rShort term 16U-16ia 

■ days' notice.* I6U-I6I3 

Month 1614-26*8 

Three months.... 1 S&s-15Tb 

Six months l5i 8 -iBJe 

One Year 141 8 -14S8 


lOTg-ma 

llig-ilfifl 

10H-11A 

11^-12^ 

12%fl-12lB 

1**-1*« 


9-10 

9-10 
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lOts-llU . 
nig-ins 
12 1249 


85,-9 

9ft-91* 

95b-97# 

97g.l01a 

10-1014 
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Long-term Eurodollar two years 12V1ZV par cent; three years. .1ZV13 per cent; lour. year* 12%-13 per cenu five years 125,-13 piw cent nominal' closing rates. 
Short-tarm rates are call for sterling. U.S. dollars, Canadian dollars and Japanese yart; others two-days.' notice. Asian rates are;closlna reias-nn Singapore. 

The (allowing nominal rates ware quoted for London dollar certificates of depoait: ana-month It. 30-1 1.40 par .cent;, tfirae-manths-. 11. 28r11 -95 per cent; aljt 
months 12.25-12.35 per cant; one-year 12.45-12.65 par cent. 


INTERNATIONAL MONEY MARKET 


GOLD 


Singapore rates firm 


Money market rates remained 
tight in Singapore yesterday, 
after indications that the autho- 
rities had recently closed the 
discount window to discount 
houses, by which houses have 
been borrowing funds at a pre- 
ferential rate. Overnight money 
has beerr quoted as high as 
15 per cent for much of the 
week, and this upward pressure 
spread to major banks' prime 
rates on Tuesday when United 
Overseas Bank Group raised its 
prime rate to 11 per cent from 
10 J per cent. The other three 
big local banks all have prime 
rates at the moment of 101 Per 
cent, and seem likely to follow 
UOB’s latest move unless condi- 
tions improve. 

The latest Treasury bill offer- 
ing seems to reflect this recent 


In Europe interest ‘ rates 
showed a slightly firmer 
tendency in places. Period 
rates in Frankfurt were higher, 
while call money remained at 
9 per cent In Paris short term 
money was also unchanged from 
Tuesday at 114 per cent, while 
longer term rates showed little 
overall change. 


Slight 

faU 


Gold fell $7i an ounce in the 
London bullion market yesterday 
to close at S707-710. Trading 
was comparatively subdued from 
earlier in the week, and the 
metal moved within a fairly, 
narrow range: Yesterday’s' fall 
was caused to some^esteat by 
position squaring; with . the 


outlook for the metal remaining 

'biiUjaitu - . 

In Tftuis. the 12fkilo - bar was 
fixed at FFr 94^500 : per kilo 
(5703.17 .per . ounce)', compared 
with FFr.MBStf .(5703^7) in the 
morning ■ and FFrfML500 
(S689J32) oh Tuesday afteihaon. 

In Frankfurt the 12 i-kilo bar 
was fixed at DM4L2$5 per kiln 
f 5711.8ft .per ~ ounce) against 
DM 42.010 C$719.50') previously, 
and closed at $710-713. compared 
with 5709-712. - : - • .- =• 

In Zurich gold .-finished at 
5709-712 ./per .'ounce against. 
$713-717 previously. 


UK MONEY MARKET 


Stopt. 24 


Sept. 23 . 


i 




Free supply 


Gold Bullion (fine ounce) 


Gfoae 1*707-710. 

Opening )S707 r 710 

Morning fixing ...;*7ll.75 
Afternoon fbdngt57l0.60 


(£2941* -29534) 
UE294-29S14J 
i£395.573> 
VC296.426) - 


*714-718 

*712-715 

87a).B0 . 
*711 


(C2?74.2S8\) 


C£294H*32&30 
(£298.628) 
(£298.880) 


Bank of England Minimum 

Ull< ! SSm 1 *?!-? J£n CeBt Krugerrand IS728-731 (BBHtJO!* 

(from July 3. 1980) 1/S Krugarrand...;S376-380 ' (SIWM4B8 

Day to day credit was in good 

supply in the London money MapieielfM ^js732ia-726ij i£3oi^303) 

market yesterday, and there was Hew Sovereigns :*l 79 -(£743«-7S50 
no interveotion by the Bank of 
England. Banka carried forward 


shortage of liquidity, since the supply in the London money 


SS40m of 91-day bills on offer ts 
lo replace maturing bills worth 
SSSOm. For most of this year a 
majority of new Treasury bill 
sales have exceeded in value the 
amount maturing, and the Mone- 
tary Authority of Singapore, in 
offering a reduced amount, will 
be aware of the upward trend in 
rates, and the fact that bids for 
bills are unlikely to be keenly 
contested while the bills yield 


(£«031«^04St) • .{*730-752 
(£16814-18814) 7 — V ' 

(£52i»-341a 


. (£30y1 s -3051«) 


market yesterday, and there was 
no intervention by the Bank of 


balances a small way above 
target from Tuesday, and 
Government disbursements ex- 
ceeded revenue transfers to the 
Exchequer by a small amount 
There were no appreciable 
factors working against the 
market Discount- houses were 


above 60 peso* M8xlCOi5874-B78 
anrt 100 Cor. AuniTloJ *693*696 


led Cor. Au*tr1aJ8893*69e 
*20 Eagloa ... 5799-802 . 


i*7B41i-7hffia (£30118^061*) 
[8181-182 . (£76»4-78i4i 
*204-206 (£88-87) 

*204-206 • (£86-87/ 

5168 171 .. 

8878881 ... 

*697-700 

*804807 •; 


ning. with balances taken during 
the day a8-hw asil4-per cent . 
.In the interbank market over: 


considerably less than current secured call loans at the begin- 
market returns. - 


paying around 15 per cent for night .loans opened at 15J-16 per 
secured call loans at the begin- cent and -eased on the forecast to 


15^-15} per cent^ where moat of 
the mpruing?* business was 
seen. During . the afternoon . 
rates eased slightly to finish at 
15-15i per cent - - • 


MONEY RATES 


LONDON MONEY RATES 


NEW YORK 

Prime Raie 

Fad. Funds 

Treasury Bills (13-mraalc) 
Treasury Bills (26-week) 


^ _ . I.seertfng 1 tocn/ .LncaJ AirUi.- Finenoa 

Sept, 24 -Certificate I Interbank Authority negotiable 1 House- 
1980 1 of deposit 1 deposits j bonds . I Deposit* 


4 ~ ■>' • -Olsoaont : T ■ : 

]Comp*ny nwiXet. Triawry 

deposits depouta^ filUs.6- 


deposit* f am*.# : 


GERMANY 


Discount Bare 

Overnight Rate 

One month 1 

Three months 

Sin month a 


Overnight 
2 day* notice.. | 

7 days or. [ 

7 days noticeJ 
One month..^.. . 


~ • ; 15 »*.M:« 14 - 16 Y]-',- r^. { 


7 days noticeJ . - 16i fi -i6i, 

One month 16Jfi l6i n I6l> 16 U 
Two months.. 161 b- 16 t 4 t 161 s 16 
Three months. 16/4.15* . iBfa-lsa* 
Six months^. 1414-14* f 14V14»a 
Nine months... I3ft-I3|i • 14U-14U 
One Year........ 1SA-1 S*b • 13 la -14 

Two years, 


161Q-16U | - f - • I- - . . 

•163b ITU- 1780 IWa ' lB5s-163« 16U.I65s 14J§ IftA-WU* 
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FRANCE 
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Three months 

Six months 
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Plastics 


’ Despite the present chaotic market conditions facing European plastics producers, 
the longer-term outlook for the industry, and for British companies in particular, is far from 
bleak as manufacturers anticipate a steady, underlying growth in demand during the 1980s. 


* 





^ ‘*0 " 


• By Sne Cameron 

. '[Ghermcals Correspondent . 

TODAY, THE European plastics 
industry, is facing-, up grimly to 
a savage' and ' seemingly pro-' 
. _tfacted slump, with demand and 
— prices, spiralling. steadily down- 
•'.wards; • . //■ 

.--.-.""■None of tbe:majbr polymer 
. r producers in tye UK, dr oh die 

• .Continent, is miking : a profit 
. : and 'the downturn -in business 

; - appears set to continue. Even. 

the most optimistic companies' 
.ri’do not expect volume sales to 
■; reaeh. the levels' of -last year 
' until 1982. . 

. . . - Perhaps jme.of.tbe most sur- 

prising aspects about the indus- 
try in its present plight is that 
there are optimists to be found 
within some^of its leading con- 
_ -cerns. .{The/ 1 are.hof people' Who' 
-—-pretend- that a -miracle is just- 
; around the; corner and that, in 
. ..a., few months' -time, a near 
istastrophe'wiP hav e jpven way 

t o a bo om. Put they do : stress 

-that the plastics industry-ih 1989 
• — : : — — 


has coped rather better with a 
sudden sharp collapse in 
demand than it did during its 
last crisis in 1974 to 1975. 

They add that although "the 
bottom may have fallen out of 
the market this s umm er, 
plastics’ producers can look 
forward to a steady, underlying 
growth in demand throughout 
the 1980s. 

They admit that the growth 
will he as nothing compared to 
the market expansion that :took 
: place in the 1960s when the 
polymer industry sometimes 
seemed virtually unstoppable. 
But they point out that most of 
the five hulk. • plastics— poly- 
styrene; polypropylene, poly- 
vinyl chloride or PVC, high 
density polyethylene (HOPE) 
and low -density polyethylene 
.(LDFE).— rare forecast to in- 
crease their volume sales by 
considerably more ' than the. . 
_avera go. predicted annual growth 
in. Gross Domestic Product 

Senior executives in some 
major European plastics con- 
cerns can even detect the begin- 
nings . of an improvement in 
trading conditions in the chaotic 
situation that confronts .them 
now; In the third quarter of 
1880. But, in the meantime, 
they admit that the plastics 
industry shows every sign of 
being a disaster areae— albeit a 
temporary one. 



Plastic cupolas top ■ Cardiff's new space-agc building. The flying saucer shaped structure, made by ConCargo — a member of 
the BTR group, one of the UK's largest plastics manufacturing groups— houses air-extraction equipment on the roof of Cardiff s 
.... .. . . .. new £12m jjadjucheifljcfti centre. 


Downturn ; 

.. 'The seeds of the .current 
dramatic downturn in business 
were sown last year when the 
plastics industry In ■ Western 
Europe en joyed an all-too-brief 

respite from ‘‘years of over- 


capacity and weak prices. The 
revolution in Iran and the 
ensuing oil crisis’ pushed up the 
price of naphtha (the oil-based' 
raw material that is vital for 
.polymer production) to un- 
precedented height?. And plastic 
product prices rose on. the hack . 
of {the naphtha cost increases. 
Everything that bore a price 
tag went up— from the high 
-tonnage plastics materials to tbe- 
humble plastic shopping bag. 

During 1979, naphtha prices 
doubled and, by the end of the 
. year, the spot price had reached 
the undreamed level of $400 a 
tonne, .The Rotterdam spot 
market price overtook naphtha 
contract prices and drove them 
upwards too. Plastics producers 


beat their breasts over the raw 
material cost rises as they stood 
on the public stage where their 
customers could see them — -and 
then harried off joyfully' to 
initiate yet another round of 
swingeing product price in- 
creases. ■ 

The polymer manufacturers 
knew the good times could not 
last and .most of them expected 
the downturn to come at the 
start of this year, bringing a 
drop in demand of perhaps 10 
per cent or, at - worst, 15 per 
cent But the tide continued 
to flow in their favour right 
through the first quarter of 
1980. • They were startled — but 
pleased. Yet they were aware 
that de'spite'the price rises they 


had pushed through, and despite 
the fears of oil and naphtha 
shortages, plus the fortuitous 
breakdowns in a number of 
plastics plants that had briefly 
banished the depressing effects 
of- over-capacity, their profit 
margins were still not wholly 
adequate. 

When the crash came at the 
end of March,, it was far. worse 
than they had ‘ predicted; 
Demand fell almost overnight 
by between 25 and 30 per cent 
—sometimes more. At the same 
time, U.S. plastics producers 
were starting to increase their 
exports to Europe and the 
material -that came-across -the 
Atlantic was priced far more 
cheaply - than- Europe's own 


product. 

European- companies made an 
attempt to maintain pricing 
discipline, but it was a brief 
and unsuccessful one. Prices 
began to tumble as producers 
-vainly -- chased non-existent 
volume sales. Right now, prices 
are still deteriorating. 

The customer industries, such 
as motor manufacturers and; 
building companies which 
stocked up last year to avoid 
rising plastics prices, started 
to de-stock. Their - own ' busi- 
nesses were hard hit by the 
growing recession that -affected 
' first the' U.S. and then Europe. 
De-stocking, and the accompany- 
ing-fall in-demand and prices, is 
not expected to come to an end 
until well into- the final quarter 


of this year. Meanwhile, the 
plastics industry is in disarray. 

Experts estimate that polymer 
prices need to rise by between 
20-40 per cent on their August 
levels before producers can 
obtain adequate profit margins 
on their operations. It is a tall 
order for anyone, but particu- 
larly for an industry that' has 
been battered and bruised- 
aJmost continuously over the 
past few years. 

Price level 

Yet the. first signs of an up- 
surge can already be detected 
on the horizon. For one thing, 
naphtha prices have been fal- 
ling slowly but steadily. Rotter- 
dam spot prices had dropped to 
around $269 a tonne by the 
beginning of September and, 
although, the contract price had 
held up to an -average of about 
$330 a tonne at the end of June, 
it tis expected to fall back 
sharply at the start 'of the 
fourth quarter. This should 
ease some of the pressure on' 
plastics producers.' . . 

By the beginning of Septem- 
ber this year, the first tentative 
efforts to start -increasing prices 
again had been made — 
strangely enough in poZystyrene, 
the polymer that is predicted to 
grow least over the coming 
decade. • ■ . . 

The major plastics manufac- 
turers also add firmly that 
destocking cannot last much 
longer. They expect that, des- 
pite the general economic 
downturn, their customers will 
start restocking soon — although 
how quickly and to what extent, 
nobody is. prepared to guess. 

Industry experts say that 
demand in 1980 will probably 
be about ffper cent lower, over-' 
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all, than in 1979. They reckon / 
that in two years' time, plastics 
deliveries will have regained 
the ground lost this year — and 
from then on they will be look- ' 
ing for a steady if modest growth • 
in the plastics market of around < 
3 to 4 per cent Polystyrene is , 
forecast to grow at only around / 
2 per cent a year during .the 
1980s, while polypropylene, the , 
“youngest" of the bulk poly- 
mers, is expected to expand its 
market at between 12 and 14 • 
per cent. The other three are 1 
thought likely to have a growth 
rate in the' 3 per cent to 4 per 
cent a year range with HDPE ■ 
perhaps touching 5 per cent in 1 
a good year. 

Many other industries not j 
only survive but are highly . 
profitable, operating on far 
smaller growth rates than these. 

In the longer term, -therefore, 
many leading plastics producers 


CONTINUED ON NEXT PAGE 



The fastest growing sector of the plastics industry is engineering plastics. 

And through a range of specialist compounds that often replace and improve 
. on trad 
::: leaden 

LEXAN® polycarbonate, NORYE?’ thermoplastic 
resins, and VALOX® thermoolastic polyester are 



the ready-made answer to the creative •' .... _ _ . { 

designer’s deeds - including lightness, \ .\ 

impact strength, flame retardancy, heat . x x 

resistance, and electrical insulatioa > L 

They’re products of high technology 


experience. 

“But General Electric Plastics 
does not just provide the products to \ 
solve virtually any design and 


through our extensive UK and 
European advisory, sales and 
distribution network, a partnership • 

ever. 


General Electric Plastics. 


...... For iurther i^oi rnation, contact your nearest 

T^eraiHectric^astics office, or: . ' 
Gen®atEIecp:Ha^tksB.V- - ‘ 

Hasticsfoan 1; RO. Box H 7, 

4600 ACBe^nx>^Zoom,The Netherlands. 

1 Tfcf.-: 01640 -32911.' ’Telex.- 7842 1 : ‘ 

” Subsidiary: - . 

Engineering Polymers Ltd, BirdiwoodPark; • 
Ridev; Wairi^on'Cheshire WA3 - 6DA/ ■ 

M: Kdgate 0925 - 811522 Telex.- 628282 
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m 


Our reputation in the European 
packaging industry is built on the 
quality and style of our products. 

We design, manufacture and print, cups, 
containers and lids to the highest technical 
specifications. Profit from our experience. 
Contact Mono the quality people today! 


- .-v • ... 

My*:, 




MONO COIMTAINERS (UK) LIMITED 

MALT HOUSE FIELD END R OAD - E ASTCOTE ■ -RUISUP ; MIDDLESEX • HA4 SLY 
TELEPHONE Ol*BSa ^SA3 TELEX 537609 ' ' ' 


EUROPEAN PLASTICS n 


UK production cb^|p|^| 
from strong and 




CHAIN of the British pean- competitors, though the to be. bv«MmbltiDU5; y iljtit jhey machinery ; jhe 

ics industry, which wins all advent of cheap American remain a useful goal. . ; ^SjlqOT***- pf 

In : the field. o£ - '-exports, craftsmen, (anion . den&ceatJon . 

Britain’s share of vtatt&rtrtide . difficulties;-. penn*tting> 

(albeit slowly increasicg)'ls-«till ■; grea ter employee education;, 
only half that of Fran cebr. Italy One.of.the uj ore - co nteatiou s 

and only, a quarter ,of.!t|at;of areas. of. "debate vrithih:-' the 
West. Germany. Motoovet^ xt-as 
far more corrceiitrated v th|n its 


THE 
plastics 

the way from the North Sea oil- 
fields to some 4,000 scattered 
process plants, is a curious 
amalgam of strong and weak 
links. 

Nothing should give it a 
stronger base than the North 
Sea hydrocarbons industry, 
allowing the sector to reap high 
rewards in domestic .added 
value. 

Yet just when Britain is 
starting to get the full benefits 
of North Sea oil and gas, the 
next link in the chain is look- 
ing distinctly weak: the 
plastics materials industry is 
facing strong competition from 
abroad and imports to the UK 
are at a disturbingly high 
level 

Nor is the machinery sector 
looking particularly healthy. 
Even Mr. John Parsons, the new 
President of the British Plastics 
Federation, has acknowledged 
that “the UK plastics machinery 
industry is small and frag- 
mented and not malting suffici- 
ent profits to fund new 
developments.” 

The final link in the chain, 
the process sector making 
plastic goods, has been hard hit 
by the recession, which ' has 
taken a particularity heavy toll 
of small, inefficient plants. But 
it still retains an underlying 
robustness. ’ Imports, though 
increasing, have a limited mar- 
ket penetration, while produc- 
tivity has shown some sharp 
improvements. 

Tough competition from 
Europe leaves no grounds for 
complacency, however, particu- 
larly in the middle of a reces- 
sion. The relative weakness of 
the materials sector could pose 
problems for the processors. 

Petrochemicals 

As the Plastic Processing 
Sector Working Party of the 
National Economic Develop- 
ment Council points out in its 
latest report: “ A strong, vigor- 
ous and competitive UK petro- 
chemicals sector is of prime 
importance to the performance 
of the plastics processing 
industry.” 

Import penetration in plastics 
materials has been recently 
increasing steadily at a rate 
of 2 to 3 per cent a year. 
Imports now account for 40 per 
cent of the UK market It is 
largely a question of UK manu- 
facturers losing out to Euro- 


imports is currently complicat- 
ing the picture further. 

What has gone wrong? Price 
is a reason often quoted by UK 
processors for a switch to-, a 
foreign supplier, but that only 
seems to be part of the answer. 


Other important factors are said rivals in- Third; World markets, 
to be a greater willingness of performing less 'well As# the 
overseas suppliers to involve tough European theatre. ;; . 

themselves in end-product On the import side, -a study 
development and . - more earlier this year by- the.' EPF 


consistent quality in their 
materials. A crisper continental 
approach to business relation- 
ships is also sometimes 
mentioned. 

The weaknesses of the. 
materials sector — dominated by 
a handful of large chemicals 
companies — are sometimes 
believed to be mirrored in the 
processing sector, which is 
divided into some 4,000 plants 
(only 2,000 of them with plastics 
as their main product) of widely 
varying size, 85 per cent of them 
employing not more than 150 
people. 

But figures suggest that the 
picture is exaggerated. Imports 
have only penetrated 10 per cent 
of the market, a figure that has 
remained fairly constant since 
the early 1070s. 

Nevertheless, there remains 
substantial room for improve- 
ment and the sector working 


industry; is on- b©W "to raise 
Britain’s, use of. .plastics,,' for_ 
. this involves' til e. sector’s image 
of itself 1 anddelicate questions- 
. §£ . design, .investment . . and 
research . andV^developttMmt 
Elastics use per tieadin Britain 
: ' is‘ about ' half -that ni - West 
Germany * • and" significantly; - 
below, that’ of ' I othteri West 
. European countries. ; " 

V More 

. itbe. Industry. ’argafe .'tfiafpfestiis- • 
hi Britain . ' simply/have^ a Ipad ■ ■ 
• image. . conjuring up ; ideas;, of 
..cheapness and shoddiness^ 4s, ah ' 
example; they point to the 'fact 
. that Britain is only.now caffch- = 
. ing on to the PVG , window 
frame, : way behind Europe.; ' 

Othera. /" argue equally 
vehemently that there is no real 
evidence to show greater 
customer resistance in the* UK, 
that the Iovrearper capita ’ sales 
are a product of Britain's rela- 

established . that many 

were basic- consumer goods — is too -flexensive, ana, tnat tnere 

coat-bangers a year^rhich .XIK not 

. manufacturers sbould be able- to 



produce without difficulty •' at 
; competitive prices. V' 

Moreover, many of these 
articles come, from Western 
countries. “ The' familiar; argu- 
ment that imports have' made 
such ' headway' on the home’ 
market because’ they are from 
countries of low cost labour is 
shown to be a false one in this ' 


caught on here before, now. 

Nevertheless, there does seem 
-to-be some truth . In the argu- 
ment that Britain is hot ■ paying 
-as much attention as its Conti- 
nental rivals to the, development 
‘of new" ■ products and : fresh 
designs. • >;.*:• './ '.i'-' 1 ''. ■ 

Certainly, the leaden of the 
industry -are : anxious: to . ram 
home the - message xthat good 


party has set the industry four 1 encouraging. 


assf- 

stantial improvements in recent - .JJ* ' 

years, with efficiency rising from for traditional materials. ,- 
% base of 100 in 1975 to 130.2 One trample jrf : this is the 

by mid-1979. Admittedly, 1975* BEFs, annual Honiers -awards 
was a year, of substantial for the design, of plastics pro- 
capacity under-utilisation^ /but 
the trend ’ still seems 


goals for the early 1080 s: to 
double exports, halve imports in 
selected areas, raise value-added 
per employee by 30 per cent, 
and increase plastics usage in 
the UK to EEC levels. The 
targets are now acknowledged 


Severe 


At the same time, there is. 
wide agreement that much 
greater productivity, gains are 
still possible. A study by the 
sector working party last year , 
callfcd for greater production 
planning. Close . attention, to 


ducts with proven - commercial 
application. Another pointer is 
the fact: that the BPS’, together 
with the sector working party, 
win ./be '' mounting ; a design 
exhibition for /the first /time, at 
the , engineering' design show ip 
November., ’ •: \ 

Martin Dickson 
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Gloenco Limited 

Berry Hill Industrial Estate, Droitwich, Worcestershire WR9 9AF, England 
Telephone: 0905-7-5611 Telex: 338484 Telegrams: GLOENCO 


Some hard facts on some easy-to-operate machinery. 
Gloenco Ltd.’s custom extrusion systems. 


Machinery 


Sizes 


General Specs. 



Blown Film 


Extruders 

Hydraulic screen changers 
Radial center-fed dies 
Flexographic printing presses 
Bag Machines 
Winders 

Tower & Machine mounted 
. assemblies & mechanisms 


60-20Qmm 

up to 200mm 
100-2000mm 
1-6 colors 

Idler roB width up to 3800mm 
Idler roll width up to 3150mm 

To suit individual systems 


Individual design for HOPE & LDPE Single & 
Multip le layer Extrusion 

Single & Multiple layer 
Special design for in-line operation 
Garment, universal, heavy duty, side weld bags 
Single & dual turret -shaftless, alternatively with 
core-shafts 

Slitters, folders, guides, rack & pinion traverse 
mechanisms, nip rolls, post gusseting, treater & 
idler rolls, bubble container racks 



Extruders 

Dies 

Puli Roll Units 
-Winders 


60mm -200mm 
appropriate to sheet width 


Extio tandem, totally integrated, precisely 
controlled system with direct gas injection 


Extra: Foam 



Extruders 

Dies 

Roll Stacks 

Winders 

Shears 


60mm -200mm 
Width up to 3550mm 
Wid til up to 3550mm 
Width up to 3550mm 


Single & Multiple layer 
For sheet & cast film presses 
Embossing, polishing, laminating, coating 
Fully automatic. Phantom axis turret design 
Electronic digital shear actuation, precise length 
control, automatic stacking 


Sheet 


|p T” T"‘T"l = ^ 

JJOOOd 


| rvnnr\n 1 


Thermoformers 
Trim Presses 


5 sizes, 500mm v 635mm 
forming area to 1500mm x 
2000mm forming area 


In -line and out of line and cut in place operation 
(Kirkoff design) 


Thermoformers 



Repelletizrng Systems 
Granulators 

Pelletizers 


3 sizes, 90mm/120mrn/ 
150mm 
23 models 


3 sizes. 125mm/200mm/ 
300mm 


Complete reclaim edrusion systems for film, 
foam, and sheet scrap. 

Sizes from 100 x 200mm to 500 x 1500mm 
feed openings. lkW to 225kW Auger feed to 
extra heavy duty chunkgranulators. 
Replaceable knife rotor or Helical tooth cutters 


Reclaim Systems 


Gloenco Limited 
Berry Hill Industrial Estate 
Droitwich, Worcestershire, England 
Telephone 0905-7-5611/T elex 338484 



Gloenco 



believe the outlook 
industry is positively bright 
They point out that few major 
new investment projects have 
been announced , in the past 18 
months and this should ulti- 
mately help to solve problems 
of overeaparity. 

There are other signs of hope 
on the horizon. The days when 
new ways of substituting 
plastics for traditional 
materials, such as metal, wood 
and glass were being discovered 
almost daily, are gone for good 
— except possibly, in the case 
of polypropylene. But the in* 
dustry is still spending money 
on research and development 
More economic production pro- 
cesses are being worked out 
even today and more specialised 
materials, exactly suited for 
particular applications are also 
being developed. 

When the current recession 
first began in the West there 
were fears that producers of 
traditional materials might seize 
their chance to oust plastics 
from their new pre-eminent 
position in many applications. 
But these appear to have proved 
groundless. 

Plastics prices may have risen 
and shoppers may have found 
that the big stores and tbe small 
retailers are more miserly with 
their plastics packaging than 
they once were. 

But world crude price rises 
have led to increased costs for 
makers of paper and wood as 
much as for plastics manufac- 
turers. The latter seem to have 
retained their strong position in 


for their many sectors of their markets, .cents whose capital e quipm ent 
The general economic .reces- consists of one or two extrusion 
sion has taken its inevitable foil machines —Tean hope to-.obtain 
of plastics fabricators—partictt- , 

larly in the UK British plastics’ inzrket^grow&jVi a result of 
processors have .tended: be ^Norih Sea^riL 
more fragmented than thelr j^ given^the goabead for the 
Continental counterparts. Many., building -of a new North Sea 
of them have been too small to 

remain economically -viable in, ^ri-uph WiD - provide sufficient 
depressed marketing conditions f as ^* to proVl ^ e 

— particularly where they have.. 
failed to recognise the need for P^ nt •**? pe h ps ’ 
efficient, modern . ’ productioti_ TWPi 
methods and for good design. 


Big impact 


Rationalisation, as ~ It. is 
euphemistically known, has had 
a severe impact on the number 
of small, processing companies. 


■ -Competition- - to build .- -an 
ethylene plant based on North 
Sea gas feed stocks nr - to - use 
the ethane ; from the new pipe- 
line . as raw- /material in an 
existing plant is fierce. Among 
those! that shaver throw! their 
hats, into - the ring -are shell 


SL; ' Chemical TJK : Esso Chemicals, 

Imperial - Chemical Industries, 
the r UK-jbased • Dow, BP 
-Cheudcals; the Unified: Occi- 


The big producers of bulk 
plastics materials believe this 
to be the case and they stress 
that they can only benefit by 
having sturdier, more;efficient 
customers. . . 

The UK itself, also stands to 
gain from a streamlined plastics 
processing industry. Over the 
last few years, imports of 
finished plastics goods from 
other members of the European 
Economic Community to Britain 
have increased substantially. 
Competition bom the Continent 
can only be held at bay by com- 
panies that are robust, ruthless 
to some extent and efficient ' 

Looking further ahead, - the 
whole of the British plastics 
industry — from bulk polymer 
material producers to tiny con- 


deztial group and one or two 
rather mbre obsciire- conten- 
ders. 

/.Ethylene, the so-called build- 
ing block- of the., chemical 
industry that is.used: Sxi: making 
most of v the major ' .plastics 
materials, can be- produced fat 
more cheaply from ethane than 
from naphtha. * ' 

Whoever finally,, takes • the 
lion’s share of the new gas pipe-’ 
line's ethane and other natural 
gas liquids; will have a con- 
siderable-competitive advantage 
over its rivals in the plastics 
field. 

■ In the Tongof: term, the out- 
look .for the European plastics 
industry, in. general, and for 
British companies in particular, 
is far from bleak. - 



Inn 


A complex plastic moulding being rejnpved jrrm^gn' ^ - V" pV 

Moulding Division at Sutton Coldfield, West Midlands, where BTP.recetUiyir^na^^ . . X 

its moulding shops. The division has mote than lQQ - 
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Night view of BP Chemicals’ factory at Baglan Bay, near Siwmsea. The complex is one of Europe's largest 
manufacturing plants for plastics arid specialises in -making raic materials far P VC products. 


Plastic beads for a warm 
evening in a cold winter 


HOUSEHOLDERS preparing for 
a -'cosy, evening at home on a 
cold winter's, night could soon 
be able to press a lever that 
will inject, thousands of tiny 
insulating “beads between the 
shins', of their dduble : glazed 
windows, 1 

The aim of the beads, which 
are made of expandable poly- 
styrene and can \be .blown bade 
into cavity walls in' the morning, 
Is to retain warmth in a room 
and cut heating bills. The 
idea, which is already being 
tried in the U.S., is but one 
example .'of " the developments 
that are taking place in the 
production and application of 
plastics materials. 

The use of plastic beads. to 
insulate windows may have a 
kind of novel charm but of far 
greater significance for the 
plastic industry is the work that 
has been.’ done on linear low- 
density- polyethylene ( LLDPE >. 
This new type of plastic material 
is something of a hybrid and 
appears to offer the advantages 
of both high-density polyethy- 
lene . (HOPE) and those of 
ordinary low density polyethy- 
lene (LDPE). 


1BO 
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Low pressure 


HDPE has qualities of 
strength and thinness which 
ordinary LDPE lacks. But It is 
far more expensive to produce 
because it has to be made under 
great pressure, whereas ordi- 
nary LDPE manufacture re- 
quires comparatively low pres- 
sures. LLDPE, on the other 
hand, can be made with a cheap, 
low-pTessure process but still 
has the strength and thinness 
of high-density material. Both 
the capital costs and the day-to- 


day production costa of an 
LLDPE plant are substantially 
lower than for an HDPE unit 

The leader m the develop- 
ment of LLDPE technology is 
probably the U.S.-based Union 
Carbide although other com- 
panies working on similar lines 
include the German-based 
BASF, U.S.-based Dow group 
and the lLS.4>ased Occidental. 
There is a possibility that the 
latter could build an LLDPE 
plant in the UK using as a raw 
material ethylene made from 
North Sea feedstocks. 

Industry experts stress that 
the development of LLDPE will 
not lead to the abandonment of 
ordinary LDPE plants all over 
the world. Older LDPE pro- 
cesses are probably more 
.reliable and construction times 
on plants are therefore shorter 
than with a unit involving new 
technology. It is therefore 
possible that some of the 
plastics plants -that are being 
planned m Middle Eastern oil- 
producing countries will make 
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keep on changing it takes an eagle eye to keep in . 
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ordinary LDPE and not the new 
linear type. 

Some senior chemical com- 
pany executives say the new 
material could eventually take 
over some 10 to 15 per cent of 
the present plastic bag market, 
and they believe it will hit 
even harder at the paper sack 
business. 

Another plastic material 
whose prospects are looking up 
is polybutylene, which has been 
called the “sleeping beauty of 
the industry." It is not a new- 
material as such— in fact it has 
been around for years. Up to 
now there have been 
difficulties in obtaining the 
butylene raw material from 
which it is made, but onw’ it is 
thought hat butylene may be- 
come more readily available — 
and therefore cheaper. 

Butylene can apparently he 
produced comparatively easily 
as a fairly purp by-product of 
another chemiral used for anti- 
knock in petrol. Groups likp 
Shell therefore believe that 
polybutylene could make a 
comeback and the company is 
thinking of developing the 
pastic as a speciality polymer. 

Shell believes the plastics in- 
dustry “ needs some profitable 
specialities, not just more, huge 
commodity polymer plants." 
Polybutylene has sotnp notable 
properties that could make it 
particularly useful as a material 
for making such things as in- 
dustrial pipes. 

It does not crack under stress, 
it retains its strength at high 
temperatures better than other 
-materials, it is very resistant to 
abrasion and it does not suffer 
from what is known in the in- 
dustry as “long creep." Long 
creep is akin to stretchability 
— an ordinary plastic nut that 
is Tightened up will slowly 
loosen over a long period, for 
example. But a polybutylene nut 
should maintain its grip. 

‘Sandwiches’ 

In a rather different area, the 
plastics Industry -has started 
looking again at " sandwiches ” 
— layers of material bonded to- 
gether rather like laminates. 
Plastic and- glass “ sandwiches *' 
are now being used to make such 
things as the drums in washing 
machines, for example. Their 
advantage over steel — the 
traditional • materiai—is that 
they are lighter and can there- 
fore give energy savings. 

The possibility of making car- 
bodies from two thin metal skins 
filled with plastic is currently 
being looked at too. This would 
make cars lighter— so saving on 
petrol — but at the same time the 
panels would be comparatively 
scratch-resistant in. a way that 
pure plastic panels cannot be. 

The - difficulty here is that 
automotive- manufacturers do 
not want to .have to introduce 
expensive new equipment into 
their factories before they can 
take, advantage of the new idea. 
The sandwich-style panels must 
be capable of being painted, in 
the same way that metal car 
bodies are painted now, for 
example. 

The appearance of • a large 
customer can inevitably have a 
tremendous impact on sales of 
a new material or its use for 
a new application. Perhaps the 
most startling example is the 
case of PET ( polyethelene 
terepbthelafe) bottles, PET is 
again an old product, hut one 


that has only recently been de- 
veloped for use in the produc- 
tion of bottles. 

Plastic bottles have been 
available for some time, usually 
made from polyvinyl chrolide 
— PVC. But their drawback was 
that they could not be used 
to contain fizzy drinks. Either 
the gas escaped or, worse, the 
bottle exploded. The big advan- 
tace. of making bottles from 
PET was that they could stand 
the pressures of carbonated 
liquids. 

Because of this quality they 
were used as containers for 
coke. And such is the popu- 
larity of coke, that within about 
three months of their introduc- 
tion PET bottles had virtually 
taken over the carbonated 
liquids bnttle market. 

As it happened. PET had 
originally been developed for 
u«;e in textiles. The cfcop in 
fibres prices coincided with the 
use of VET for making bottles 
and. as a result, PET became 
cheaper and far more competi- 
•sve with glass, the traditional 
naleria! from which bottles are 
made. 

The growth of PVC and PET 
in the bottles sector was held 
uo — briefly— by the fact that 
plastic bottles were not return- 
able. But now these materials 
can be recycled and in countries 
such as France, where more 
plastic bottles are used than 
in the UK. bottle-banks have 
bren set up. 

leveling 

The industiy admits that mnre 
work needs to he done on 
recycling. It says theie is room 
for greater efficiency— not least 
in the collection of the used 
plastic bottles. It also says that 
recycled PVC. for example, has 
a more limited range of uses 
than newly-made material. It 
can he used to make plastic 
fence posts, rubbish bags or 
shoe soles.. But once it has 
hern recycled. PVC is not suit- 
able for food packaging because 
it is not clean enough. 

Pnlyurethanp is another 
plastic material that is being 
■studied to see if now uses can 
be found for ft One possibility 
being considered is tbe produc- 
tion of moulded polyurethane 
tyres. The difficulty is (hat such 
tyres do not have sufficient grip. 
But tbe material could be used 
initially to make tractor tyres 
while research is carried out to 
see if it might be adapted and 
improved for use in car and 
truck tyres. 

The present tyre industry is 
both dirty and highly labour 
intensive. If moulded plastic 
tyres do prove to be technically 
feasible then the industry could 
become more automated and -so 
cut its costs. 

On the production side of the 
plastics industry itself, a good 
deal of research is being done 
into catalysts. At present many 
catalysts do not have a particu- 
larly high rate of activity and, 
as a result, part of the catalyst 
is left in the finished product. 
Companies then have to spend 
considerable sums On catalyst 
remrival so that their finisfied 
plastic materials are pure. 
Catalyst that is not. absorbed 
during the production process 
also has to. be thrown away — 
which is a "waste. 

What technical experts are 
now working on is high activity 
catalysts which will have little 
or no waste and which wfll only 
appear in minute quantities in 
the finished product— amounts 
so small that they can safely 
be left there. 

It might be argued that the 
plastics industry has developed 
few really new products or pro- 
cesses in recent years. But this 
is to ignore the fact that the 
plastics sector is a mature one. 
The big, obvious discoveries 
have been made and research 
work today will inevitably be 
less dramatic. 

Vet improvements in produc- 
tion methods and new applica- 
tions for old materials are 
slowly and steadily being made 
and they can still have con- 
siderable impact on a. company's 
sal** »nd profits. 

Sue Cameron 
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ICI Plastics Division, Welwyn Garden City, Herts, 
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Fears over cheap U.S. polymer 




THE TROUBLES of the 
European plastics industry 
during much this year have 
been exacerbated by the grow- 
ing threat from cheap U.S. 
polymer exports to Europe. 

Estimates of the percentage 
increases In cheap U.S. plastics 
exports to Europe in 1980 make 
frightening reading. If growth 
rates for the first six months of 
this year hold good for the 
second half of 1980 — and there 
is no reason to think they win 
not — then, by December, Euro- 
pean Imports of low density 
polyethylene (LDPE) will have 
risen by no less than 259 per 
cent 

The projected figures for the 
other four bulk plastics 
materials are almost as grim. 
American exports to Europe of 
high density polyethylene 
(HDPE) are expected to 
increase by 36 per cent during 
1980; those of polypropylene by 
158 per cent; polyvinyl chloride 
(PVC) by 175 per cent and 
polystyrene by 56 per cent. 

Yet, the volume increases — 
huge though they are — do not 
tell the whole story. The actual 
tonnages of plastics coming 
across the Atlantic are still 
comparatively small — as Ameri- 
can producers are quick to 
point out. In the first half of 
this year, only some 58,000 
tonnes of LDPE came to 
Western Europe from the U.S., 
26,000 tonnes of HDPE, 23,000 
tonnes of polypropylene, 20,000 
tonnes of PVC and 4,200 tonnes 
of polystyrene. 

U.S. exports to Europe of 
PVC and polystyrene account 
for only about 1 per cent of the 
European market despite the 
big rises in volume sales. The 
figure for HDPE, LDPE and 
polypropylene is slightly higher 
—between 3 per cent and 3.5 
per cent But the U.S. share of 
the European market would 
still seem to be too small for 
UK and Continental producers 
to worry about 


But European companies are 
deeply concerned about imports 
from the U.S. They admit that 
the. tonnages coming into their 
market are tiny, but they insist 
that it is the price which is 
important — not the amounts. 
They stress that U.S. producers 
have an “ unfair " cost advan- 
tage over European -manufac- 
turers because the American 
Government is holding down oil 
and gas prices to below world 
levels. As a result, UE. exports 
are coming into Europe at 
remarkably low prices. 


Dramatic slump 


By the spring of this year, 
the European plastics industry 
was facing a dramatic slump in 
demand and,, although a few 
producers tried to maintain 
pricing discipline, plastics 
prices quickly started to fall as 
companies tried to maintain 
their volume sales. The appear- 
ance of cut price imports from 
America, if is claimed, did much 
to encourage this disastrous 
trend. 

American plastics manufac- 
turers have a number of advan- 
tages over their European 
counterparts — not all of them 
unfair ones. They make the 
greater part of their petro- 
chemical and their plastics not 
from the oil-based naphtha as 
the Europeans do but from the 
gas ethane. Ethane is a more 
economic raw material for 
making plastics and petro- 
chemicals than naphtha— even 
if gas and naphtha feedstock 
costs are exactly the same. 

The U.S. producers also have 
an extremely large, homogenous 
domestic market This, too, 
helps them to be more efficient 
than many European companies. 

But European manufacturers 
estimate that around 33 per 
cent of the U.S. producers 
plastics cost advantage is the 
direct result of artificially low 
gas raw material prices. 



hM«Qia>WM 


(.;?*? ******* 


THE REAL 
CHEMICALS PRICE 


CHEMICAL GROWTH 

i - .. - r taftop0 ! 


MSIS 1 Baudot «Wn3h II iff, 

110 anon* pica MR |] 

- t \ .hmTimtMpfat || i 


CHEMICAL . 
k PRODUCTION - 


M* 


TTa V, 


Industrial 

-Prmtactwo 


1965 TO *TS *80 

*TOTMI£ 


19BO-69 1969-79 


THERE are five major plastics materials: polystyrene, poly- 
propylene, polyvinyl chloride (PVC), plus high and low 
density polyethylene — HDPE and LDPE. Some have been 
harder hit than others by the present dramatic downturn in 
the market, partly because their end uses vary. 

Estimates based on current plastics pricing and demand 
levels suggest that the European bulk polymer industry as 
a whole stands to lose at least £200m this year— and possibly 
twice that sum. Prices in August were around 15 per cent 
to 20 per cent lower than at the end of last year and in some 
cases they have fallen by nearer 30 per cent in the past nine 


months. 

The downturn -in the plastics market is starting to show 
itself in reduced profits. BASF, one of the three major' 
German-based chemical groups, reported an appreciable 5.5 
per cent decline in its pre-tax profits for the second quarter 
of 1980. BASF reported that stiff international competition 
was holding product prices down particularly in such areas 
as basic petrochemicals and plastics. 

The industry In Europe feels that today’s plastics prices 
need to be increased by between 20 per cent and 40 per cent 
to give producers reasonable profit margins. 


The U.S. is planning to decon- 
trol oil prices next year and 
gas prices by 1985. But Euro- 
pean companies point out that 
they can do a great deal of 
damage in this side of the 
Atlantic, in the meantime. The 
impact of the general recession 
on the UJ3. has forced American 
plastics producers to look to 
other markets. One is Europe. 
But the Americans have also 
increased their plastics exports 
to areas such as South America 
and the Pacific— the so-called 
“deep sea markets” where 
European companies have tradi- 
tionally been strong. 

Fears have been expressed 


that American plastics com- 
panies may find the deep sea 
and the European markets 
sufficiently rich a seam to 
justify building new plants 
dedicated to producing polymer 
for export to these areas. 

If this were to happen, the 
impact on European companies 
would be severe and long- 
lasting. rather than a temporary 
problem, which is what it 
appears to be at present But 
a number of ieading European 
producers claim that the 
Americans are “relatively un- 
sophisticated exporters” — 
despite their efficiency and 
aggression in the market place. 


The Europeans believe that 
once the domestic U.S. market 
starts to pick up again, Ameri- 
can manufacturers will cut 
down on their exports. 

But such hopes provide only 
cold comfort for the European 
plastics industry today. Ameri- 
can polymer is still coming into 
their market at prices they 
cannot hope to match without 
losing money. What is worse, 
the chances of action by the 
European Economic Community 
appear to be slim. 

The chemical industry in 
Europe has repeatedly appealed 
to the European Commission to 
press its case against the “un- 


fair advantage " enjoyed by 
American petrochemical pro- 
ducers, as a result of Govern- 
ment-controlled oil and gas 
prices. So far, the Commission 
has been persuaded to launch 
anti-dumping investigations, 
against the U.S. over styrene 
and vinyl acetate — which is 
used to make polystyrene and 
PVC. 

But it has turned a seemingly 
deaf ear to pleas from the 
European Council of Chemical 
Manufacturers' Federations that 
the U.S. should be asked . to 
introduce some kind of 
neutralising levy to cancel out 
oil and gas feedstock advantage 


—“the rape ^ement^as. ,the 
, mdostry rails it c v'- ^ ' ■>, 

The Commission appears ' to 
regard the chemical > industry's' 
plight as -little- jtndire' than "a • 
baigairungcoutiter fofoe'used 
in trade . 'aegotiatfons - over 
European exports of.steeL . ; ^ : . 

The Association of -Toasties* 
Manufacturers in . EuTb>e. 
(APME) is preparing :to -tackle' 

: the Commission on the question 
- of -'Cheap Ui3. -plastics , exports. 
Mr. Tom Hutchinson; president 
of .APME and chairman of the- 
UK-based Imperial Chemical 
Industries' plastics/, .division;, 
says the polymer industiyvhas : 
so far been cautiohs:.*botit. 
lodging ' a strong compfaintfor 
fear it might be accns^ of 
crying-wolf. Bht be insists that' 
U.S.. exports I to Europe/ have 
now . become a if: significant 
factor" for. UK and Continental 
producers.’ \ *. 

Given- the . Commission's, 
record in dealing .WStir. foe 'up- . 
stream petrochemicals '-industry 
problems, it. Seems-- doubtful 
whether APME can expect much . 
success. . . 

Although the immediate 
threat posed by the ' -U& to -. 
Europe’s plastics industry comes, 
from cut-price exports of bulk 
materials, in .the longer -term, 
exports of finished"' goods With 
some" plastics content, could- 
prove to be a .far' more; serious 
danger. ;1 o 

Shell has pointed out that the - 
chemicals— — and plastics — con- 
tent of such items afe shoes and' 
boots can be .very high. The 
oil and chemicals group has 
produced figures to show that in - 
1969 the European Economic 
Community exported 109m pairs 
of shoes and - bobts-^ut, • by 
1978 the Common Market 
countries were importing 45m - 


paxrs. 

Admittedly, these imports did: 
not all come from the U.S — l : 
many originated in the Far 
East But shoes, radio, receivers. 


hr :<axs r made in Taiwahv Singa- 
, para dr Sonth ’Korea from U-jj.- 
✓ produced Vpolymhrs, .and .then 
^exported:. & .Eufop£. ;^an . 

. hive erosive . 

v effect : htf .ihe , European .plastics ' 
ihdastry’s sfleS. . V. : . 

Mx.'.-Anthttny. ’ Lowe; head" of . 
. .Shell- &teraatioiial .C 5 iechcaPs 
economics .depart- 

ment; .saxCftst yrafowhen -fears 
of to * 

: Europe" wera Vbegimiiiig 1 -to 
emerge i v^T^ -ttmcern isrtbat 
, the d^ when .dem^ ai^.-priv 
duction caparity m Europe’ are 
ia better, balance will. £ 0 ^ 4 *^ 

■ stiti furtbep if-.- the.' volume- of 
imports of ::v£hemieali.; “i.and- ' 

plastics from ihe’Wmeconooon- . 

: tries orfoeU-SL were fofocrease 
: substantially^ iff '\foe -: 1980 s— 
perhaps'.to ;. the- . jafot it 
. -Europe , becomes: a net importer 
’■of ; chemicals .'fostead ol>] a. 
foagsiyi^nsE expwterv^; . 

' ; . Sfodfoas : ^ V s • . ' 

■: “in the long terin, I suggest 
that tiie -more -seriouS-tiireat Is 
that : of an increase . in imports 
into Euioper^and ipto Europe's 
■traditional export markete-^-rof 
manufactured goods like ; cars 
. ail'd -shbes and hi-fi .equipment 
rattier .than ; The.^ Import u of 
r j'hfiprieats aisuch into Europe. 
The chemical; content of manu- 
factured ' goods of this- sort is 
. very Itigh.” •••' ■- • 

. '. - The danger of further price 
. cuts : being : forced ‘ - on- - the 
.European duties industry as a 
result' -dF- cheap imports from 
the ^tT-SL^is 'aserions one. But 

.even the- pessimists- believe it 
is Tikeiy 'to b& short-lived. 

- imports of . - maim&ctured 

goods, contaiohig non-European 
nride PO^mm'. ; on -.tbfe' ioflier 
hand, may rQtimatBly: present a 
far greater-problem to European 
. plastics materials producers and 
to their . plasties' processing 
customers. . W : r . . -AT t.'-'-AV- ' . ' 
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You don’t have to shout to get 
yourself noticed. 

Montedison are the fifth* largest 
manufacturer of chemicals in 
Europe, but you may not have heard 
ofus. 


Rest assured, you will certainly 
be hearing a lot about us in the 
future. All of it good and a' lot of it 
of direct benefit to you and your 
company. 


Two of our biggest breakthroughs 
were the development of the vital 
antibiotic Adnamycin, now used 
widdy in the US A and elsewhere, 
and the Nobel prize winning 
invention and development of the 
plastics material Polypropylene. 


We operate in a large number of 
other countries both on our own and 


producing everyfhingfrom town 
gas for Mian to cardiovascular and 
anti- cancer drugs. 

From plastics materials and 
engineering to fertilizers and 
pesticides. 

From in dustrial chemicals and 
textile lubricants to elastomers and 
dyestuffs. 


CONSUMPTION OF FUSTICS IN CARS 
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We’re Italy’s biggest chemical 
company mdring us the 8th largest 
in the world. 


Hastics p 5 r °: , Fertilisers 

45% diemicals 

[ 1 40% Synthetu: 

I 1 I Rbres 

• 30% 


Montedison are a force to be 
reckoned with and, in several areas 
Dvearife suchasplastics,areiecognisedworld 
2 d% leaders. 


Benefits of wider use 




Afontedison total sales asapercenrige of Italian market 


ComeinN°5 




of plastics in cats 


MonKdisondieiiiicalsalesgrowtfiiai^ 


in co-operation with other major 
manufacturers such as Petrofma and 
Hercules. 


3374 1975 1976 1977 197S W9 

Our annual turnover last 
year was more than £3,500 million- 
an increase of 27.6% over 1978. 


And our Tecnimont Engineering 
Division has designed and built over 
1,000 plants throughout the world, 
including the USA, USSR and 
Third World. 



£2.50 A SECOND 
Our research prog ramme costs 
over £80 milli on a year and accounts 
for more than half the total 
amount spent on research by the 
Italian chemical industry. 

That’s £2.50 every second of 
everyday. 


NOT TUST CHEMICALS 

Although some 82% of our 
turnover is in chemicals, fibres, 
pharmaceuticals, paints and related 
products, we are also involved 
in a large number of non-chemical, 
operations. 

Glass, glass fibres, animal health 
and veterinary products, and even 
departmental store retailing. 

Wehaveatotalofl04 
manufacturing plants world - wide 
employing 115,000 people, 


The mam fields in which the Montedison group operates 
L Petrochemicals 21%2. Plastics 20% 3. Agrochemicals 6% 
4. Industrial Chemicals 6% 5. Dyestuffs 5% 

6. Phannaceuticals 7% 7. Fibres 9% 8. Retailing 15% 

9. jEnsmeeriug2%I0. Others 9% 


Our diversity and wide infra- 
structural base gives us excellent 
scope for cross-fertilisation of 
ideas in related fields, and the ability 
to support our extensive and 
valuable research programme both 
now. and in the very busy future. 

Montedison may be a quiet giant, 
but we’re fax from silent. 


THE WORLD oil crisis of 1979 
has done much to boost the use 
of plastic materials in that sym- 
bol of 20th-century prosperity— 
the motor car. 

The use of plastics instead 
of aluminium, steel or glass in 
car manufacture has been grow- 
ing slowly but steadily during 
the. past ten- years. But the 
Iranian revolution and the 
recognition of the need for 
greater energy-saving that fol- 
lowed it, have led to an ever- 
larger use of plastics in cars. 

I The big advantages of plastic 
materials is that they can pro- 
vide improved performance 
through, for example, reduced 
air resistance. They also' lead 
to a saving on petrol consump- 
tion because they are lighter. 

Plastics now account for up 
to 7 per cent of the weight of 
a typical European car and a 
number of companies have 
plans to increase this propor- 
tion to 10 per cent. The 
average actual weight of plastic 
in a modern car is probably 
around 70 kilograms. 

With European car-produc- 
tion running at some 12m units 
a year, the automotive industry 
uses about 0.84m tonnes of 
plastics a year. Plastics indus- 
try experts .and. car-producers 
believe this figure will double 
over the next 10 years. . 


fitted in European cars rince. producxng- :_and - nwintaihing 
the start of the 1970s but there- vehicles; ’ 


is still some development work - • Lon£ - term w . security 


to be done, on 'them before they - supplies, ^obtained, • 'partly by 


come Into general use. 


extensive _ research -to - exploit 


problem is that safety ..tests, for alternative rawy materials for 
fuel tanks have .often been : de- plastics production; 


signed for steeL Plastic tanks 
may not necessarily be less safe 


Better recycling;-- - 
Greater cooperation between 


—-but sometimes they cannot, by plastics producers, car manu- 
yutue of their different quail- facturers ..and consumers over 


ties, meet steel tank, tests. 


.the- development 


plastics 


The growing use of electronics parts, tools anct equipment; 

in P8PC ic 6WIU<feJ tn nra>ifn -A — • -• - <1 


in cars is_ expected to create The pro vision _ of conrpreften' 


more applications for. plastics, c tandardase rt 1 " and -practical 

in me form ofhoiisings, circuit' data for the use of plastics; 
boards and insolation materials. * Continued research .. and 
The need for more energy: development J , into - plastics 
'JPr™* “ore energy materials, for use in care Dr. 
ff ' ^SJnGS^S?® -£ r ^! SSe Sr Rademacher. added'a . final plea 
“J2HSL ^^,^ nSldera , b ^ ’for plastics producers to ‘/.assist 
S^°^.^ forEurweaxip,a *' *ifli the- creation of an image 


VTUAI ure-usauyu ail uuogv 

bA there -are 

X P 0 OT: substitote ..for traditional 


Onp ic the ...kuI V* ”” poor suosiuiuie ..Jiwi. xtauiuotwu 

f Present %££&!£ > '22* e&S 

?SS . ^PolSFPFwpylen^:.;'- 

atari with fj,- • . BSVC Stlu , tfl • D6 WBTCODlGj. tllft 

aSSOCiateu .with .the use - of. lit* fit nAltnfMivlATiA- fnv irrak- 


Polypropylene 


^T - W1UI - “ use. of polypropylene for mak- 

rars were O^tEned izi g humpers.?dasirimar& '"and 


Polyurethane 


•Fortune Angnst 11&1980. 
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Plastics today are used in 
nearly all sections of a car and 
the average vehicle has between 
800 and 1,000 separate plastics 
components, ranging from tiny 
instrument bearings to bumpers. 
But the area where plastic 
materials are most used is in 
the car's interior. 

AU the main - plastic 
materials are used in car. pro- 
duction. The leading materials 
are polyurethane, which norm- 
ally accounts for around 30 per 
cent of the total plastic used 
in a vehicle, and’ polyvinyl 
chi oride — PVC — which accounts 
for about 26 per cent 

Increasing interest is being 
shown today in the use of high 
density polyethylene— HDPE— ■ 
for making, fuel tanks, which 
-have traditionally been made of 
steel. Plastic fuel tanks. not only 
save weight— and . therefore 
petrol consumption— but they 
can also make the best use of 
the available space, This, is be- 
coming ever more important as 
cars are designed in a more 
compact way. . . 

Plastic fuel tanks have beeh . 


i manure ramrers in: . w. w i»el - pads, heai riiste and 
Europe- by Dr. Karlheinz Rider- : ;c^2ing pal^&: -and tof^FVC 

SSS^’ s ?S, eCtar -^ 0f B1 S^'i:v Dr ’ mating upholstery, exterior 
Rademacher and one preblem- j^y] roofing and/or electrical 
was foe fluctuating ..cost-.. of . insulation ' are, '' among many, 
pkshc materials,; Which'- were : other -uses; cLearly .set'to. in- 
ulnmately dependent on oil and- ^crease;. : \ ' 

gas. prices, rlndustiy. vexpertS;. -eg ^rn 'atg 


M The adva ntages - plastics that -every -kilogram 'of- plastic" 
in energy ewnomy and weight : -h*ieh v / replaces. 1 tzadittcutil 


m energy economy and weight. -whieh ; V : replaces, ' tradition^ 
are often negated^by' ^reater mate riaV /^n' fear- Aannfac ture 
expense,* 7 he said_: vt * The-unpre-- leads to-i- W 
ajetaoiiity of the price; escala-. atTleast .one V^dipiahrof: ^car 
tion of mineral ini, upon-which --weight, - ' By/the .same tok^r If 
about 80 per .cent (jf chemical.; the,-. ftiM: consumption ^ of^ the 
production is dependent, bahdi-} ayerage car wefo r^uced by 
caps, the choice of a. , plastics ’ just [ li per. i£htrrby .whatever 


caps, the choice of^ 'a.-, plasti'is ' just- : ..wh^ . - % - ' 

item with- a : ' consi(ierable t is: an 


economic risk. abyfons ■ ?vrayr- : 1be"' l a . ^ fr 

“This is especially ; tite case- : Epo»wiac .^-Ob^^ ./wuld. l.Ji to 
for the external body jpahels, for over fi^m foiHies of ^ *: .?b 
which the quantity, of pasties .- yew*.. ; - - ' > ^ 

used, would be impressive, since : 
their production wbuld '-rajuire- 

ui extensive and-alniost'frierar-'^^^^-^^^.^^^eex'hy^- -v/' i 
sible change of 1 foe n^nfa^.r . 'few^-Peaae-^ftis: 


ing equipment* 1 


.IfoelyrLtd mafcd;^a«^ ; differaneB • 


. Dr. Radermacher weat OB 

list a mlTriKaW tUS l&ltM IliTS# M 


list a number of' K reqtteas-ana: V® Am 1 

requirements of foe. rar- iiidfiHby: ^ . .-g»PW=- rnwgris^ effl: ;• ij, 
upon the plas^I®.. inaustry; 1, foAI^£fscfoI^ -^;- ^^^> : '^-g^wOT -t-fs k' 
These -included: ^ ■; •t.V 

•.Moderate costs winch com, : -V“ 
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EUROPEAN PLASTICS V 


Falling demand and higher costs hit packaging industry 


d 
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TOE EUROPEAIv packaging beea compounded because the plastic materials divisions, beginning of the year. As a 

r . plastic bag industiy fall in consumer demand coin- seized upon the opportunity to result, product prices have also 

rS ? P^od df . cided, earlier this year, with push up product prices and begun to fall. The recession and 


. rationalisation. During the past dramatic increases 
uz months' manufacturers- have material costs. 


panics in the fragmented papers for packaging edible fats, per cent of the plastic carrier- campaign for less packaging and 
industry have chosen to respond However companies usin- bag market in food retailing — more recycling of waste But 

tMS'JL'S* SJTft «« -wVft 2* • hisher proporton eU " 


in raw thereby improve profit margins, the fall in the demand for petro- .ing their own prices down to HOPE because 'it requires a where. 


The manufacturers of plastic, chemicals, throughout Europe maintain sales volume. 


Chemicals published earlier this 


-YVMna unit a* ..... » T — . **«*“*“**^ »“*■“- v - - — — - — ~ ■ completely different technology. At a time of squeezed map- vear ? u >yp es t that nlastirs nack- 

P fS?^ re first from -- DksUc bags, earner bags, bags and film estimate that are partly responsible for the Within the European industry, . Another danger in this area for gins/ packaging costs couie JSJ, wm continue to EroVdur- 
^ h0m a pl3StlC shrink-film LDPE and HDPE granules general surplus of oil products, UK producers face particular the UK plastics packaging in- Snder particular scrutiny. But ffo §,e 1980s Tthe eSenserf 

k! L 145 prQ ~ ! r * ■“ ade , ei ¥ e , r iT0Ta lft w- account for about 60 per cent including naphtha. The average- problems which have been- dustry fs that at present, UK figures suggest that although other materials T 

" y ^ deepening density polyethylene (LDPE) of their costs. They were there- contract price for naphtha has worsened by the strength of producers of HDPE cannot meet the annual rate of inflation in 

“* • 9^UsJ?i f r 1 ''d ens tiy polyethylene fore hit hard when LDPE now .fallen to under $330 a sterling. UK producers have the domestic demand. olasties packaging has been If prospects look gloomy for 

. IklaifBirfUnl... j . ■ • I M IIP IT 1 RnHi mtton.I. >luu<* tnnno qnrl cnn f mn.l-a* •<_ j.j r . 1 f . _ : , nn ii ei P 


recession. 


or high-density polyethylene fore hit hard when LDPE now fallen to under $330 a sterling. UK producers have the domestic demand. 
(HDPE). Both materials are granules increased from about tonne, and spot market prices aj so tended to manufacture a „ .... „ , 


Nevertheless, the Industry is Both materials are granules increased from about tonne, and spot market prices 3j so tended to manufacture a 

still expected- to make further Produced by major chemical £260 a tonne in 1978 to £600 a to around $2(30 or $270 a tonne, wide range of goods, while on 


inroads into' those areas of “P 1 ™** from naphtha — an tonne earlier this year. Both the oil and the petro- the Con 

packaging held by producers of , ®“-Dased feed stock. The chemi- ^ combination of higher chemicals companies are pleased packagin, 
the more traditional materials ™i®P npaai “ in t “ rn ^ eir raw material prices and weak and surprised that the naphtha specialise 

such as paper and board. P nit 4 fI S n demand, together .with other -contract price has not fallen This h— - — : — - — ma de increasin'* inroads into elastics packaging mausirv is 

.The fall in demand, blamed markeL * °" factors, has already led to some faster. Tbe petrochemical pro- them to mvest m more modern f“adftional -‘ bi°” !er?Uo?y and posed b? thf^nvironmental 

: hy the plastic packaging manu- ^ 1 L reorganisation,. short-time work- ducers are anxious to keep tbe wch°o^> than then: UK. accoimt for more than 75 lobby should it succeed in its 

iacturers mainly on wholesale C n nt ing and job-losses, particularly price firm because too sharp a counterparts. Streamluung of J - - — 

-and retail destocking, has raarKe t in the UK where the industry is fall (tould bring pressure from their operations to make them] 

already resulted in a reduction At the herinnin* ™ a r fragmented. -customers, for further reduc- more eff 


nne, and spot market prices also tended to manufacture a rmnnp1i(inn . m high, perhaps reaching 22 per the polyethylene film manufac- 

around $2b0 or $2/0 a tonne, wide range of goods, while on Competition from traditional c?n£ j n 1979 the- rate of increase turers in the short term, those 

Both the oil and the petto the Continent, many plastics r “ fXL. for paper bags was even higher, that emerge from the recession 

lemicals comnanies arp nlpased packaging companies have !T ams , ... ® _ present tnreat to . ■ may well find themselves in a 


n?4thT P S- d- b » 7 ? raw “aerial prices and weak and surprised that the naphtha specialised to far greater degree asti« d haw thither MtenSl threat to the stronger market position facing 

tS h % .nmSlnL. direCtly fr + T demand, together with other -contract price has not fallen This has sometimes enabled ncreasin" inroads intS Sastlcs pSring industry Is a growing market, 

the oil companies, or on the factors ha* at readv led to some faster. The petrochemical pro- them to invest m more modern J i!I2 m i 


ing and job-losses, particularly price firm because too sharp a counterparts. Streamluung of 
in the UK where the industry is fall (tould bring pressure from their operations to make them 
fragmented. -customers for further reduc- more efficient has also helped 


Paul Taylor 


already resulted in a reduction At the beeinnlnV of thp war fragmented. -customers for further reduc- more emcient nas aiso 

In the prices for a number of the price of Naphtha— riding on Aside from closures among ttoms in the price of products . them keep prices down 
. polyethylene film products. In the back of oil prices— soared to ■ some of the small companies raa £f from it. such as L DPE. Competition for LDre film 
- turn, this has created a further an unprecedented $400 2 tonne which characterise the industry, The price of LDPE has in fact has. also come from traditional 


squeeze on profit margins on the Rotterdam ^pot-market there are signs that some of the by around 10 per cent ..maerials i such as paper and 

throughout the industry. The spot-market nrice had major British plastic packaging during the last couple of months from other plastic materials, 

t,_, ft ... p .: lce . ijaa — 1 • However, some ca moam es. such narticularlv hieh-densitv nolv- 


makers effectively doubled 


Polyethylene film makers effectively doubled since groups have also had to cut However some companies, such particularly high-density poly- 
normally aspect ' nmnover to January! ^ ? I979 Sd the conSS bac/on production andman- . flSStJnSSSVS 


of the summer as retailers pre- short way behind. 


a— ao itioncio yie- - ■ . — — ; t^mnnrnrv 

.pare for Christmas. Last, year The major European chemical **722" reorganisation of its 


the upsurge in orders failed to companies such as Imperial Pdsjthjtone film business in- The e 
materialise and so far this year Chemical Industries (ICI) and vol " Q g closure of its plant ts flexi 
there has been no compensating Shell Chemicals UK, having at s ^venage in Hertfordshire, to be c 


raporary. . cause it is not transparent. But 

The company claims, through it is the stronger material. 


rise in sales. 


flexible packaging division, 
oe one of the largest UK 


Rubbish sacks 


suffered from over »?. ^° r “ d re ' ,Unda ” C,K ™s means ,h,t far more p.as- 


The industry’s problems have weak prices for years in their P Jaane <i 



planned. film and the market leader for . inismpnns mat lar more pias- 

Under a chased closure all polyethylene shrink film. It } ,c bass can be made from a 

fil m manuf a cturfne S to be manufactures its own LDPE at tQ nne of HPDE than from a 

transfered to ICI's other pro- Grangemouth in Scotland. The tonne of LDPE. Although tbe 

n-ansrerea w ius omer pro n P3r> « em outh nlam now ha>; a industry has always relief upon 

duction site at Stockton-on-Tees orangemoutn piant now nas a * matArini Sp- 

in Durham tct said the closure capacity of 100.000 tonnes a LDPfc, as a raw material, oe- 
m Durham, id sai a tne closure cause of its comparative cbeap- 

Of the Stevenage plant was * e j“- and rransnarenev HDPE 


ANEW NAME 


nmTmEee SSmS' BXL. bought by BP Chemi- ness and transparency. HDPE 
cos^ The ground polSSJlenf cals in 1978 from the U.S.-based has become more attractive for 

film division which accounts for Union Carbide, announced plans Soods such as earner ha^s or 

about 7p°er cenf ofTr?^ for a new; film LDPE filmjlant ls SaC not nec^ssarv In' 

plastics business, makes shrink- at Bromborough m the Wirral technLlorical advances 

wrapping film, pallet-wrapping earlier this year The new plant, HDPE mo re attract 

film and items such as heavy which is .expected to be com- JJf raawn “ raore anrac 

duty plastic sacks. pleted next year, will employ 11 ... 

■ 150 people and have a capacity . BXL Plastics claimed a major 


WITH AN 


Weak prices 


150 people and have a capacity . BXL Plastics claimed a major 
of 20,000 tonnes. It will replace breakthrough in the use of 
the company’s 15..000 tonne earlier this year when it 




D 


In February HJB Plastics, capacity plant at Liverpool unveiled a formed high-density 
part of the Courtaulds group, which has proved unsuitable for polyethylene film called Aero- 
announced plans to cut produc- expansion. wrap. Because the new material 

tion and halve the workforce. The company, in pressing is foamed, it is thicker and 
axing 128 jobs at its Leicester ahead with its expansion plans. thai1 normal HDPE film 

plant The factory makes printed is clearly confident of the sarae weight and it can 

and unprinted plastic bags and longer-term future for polyethy- ° e folded in a way similar to 
packaging film. . The company lene film products. In the short P a P er - 

blamed its decision on rising term, however, the downturn The company sees the 
costs, weak prices, strong com- in demand in. the highly com- material, in a perforated form, 
petition from cheap imports and petitive film market has forced as suitable for certain boil-in- 
a fall in demand. substantial reductions in the the-bag applications. In aerated 

Since then, the fall in demand price of a number of film pro- form it could be useful for pack- 


for polyethylene film products ducts, 
and plastic bags has continued. Competition within the LDPE vegetables which heed to 
Some chemical companies are film market has always been " breathe.” When unpt-rforated, 
now suggesting that demand for keen and has intensified as it could serve as an alternative 
LDPE in Europe has fallen by demand has fallen away. This to expensive glassine, tissue- 
as much as 30 per cent since the is in part because many com- paper and vegetable parchment 


ing products such as fresh 
vegetables which heed to 


Producers scramble for gas feedstocks 

GREAT, EMPHASIS has often A large part of the Test of the both the Dow project and the naphtha on the Rotterdam spot traditional raw materials, 
been placed on the regional U.S. .. producers’ advantage other companies’ plans to go market and malting and selling An ethane-based eth 


In order to react even more quickly to market demands and further improve 
flexibility, the FVC division of British Industrial Plastics has been re-formed as a 
separate company — BIPTinyls.. ' ' - 

From now on BIP Vinyls is the th»m» to remember when you want to be sure 
of the finest PVC. ‘Beetle’ PVC to be precise. 

It helps to save lives in hospitals, where it’s used in blood transfusion and 
operating theatre equipment 

' It helps speed communications, being widely used in electrical wing 
insulati on in telephone exchanges, cars, and In the home. 

Well known as a packaging material, it appears 
on many shelves as bottles, sachets, and cling 4 ■ y ~ — r 

wrap. It is also fabricated at into ■ Jit " I 
‘Extrudex’ pipe for carrying water and ii ± 

‘Beetle’ PVC is vital to many products. f 

And it comeB from BIP Vinyls — the new 

name with an established reputation, f ' jH cgjg|j*7 - 


been placed on The regional U.S. .. producers’ advantage other companies’ plans to go market and malting and selling An ethane-based ethylene 
divisions between North and derives from their use of the gas ahead simultaneously. plastics and other chemicals at plant is already going to be 

South — by Disraeli in the nine- ethane — as opposed to tbe oil- The “Gang of Four” put out highly competitive prices. The built at Mossmorran in Scotland 

teenth century and by' the based naphtha — as a raw a good deal of propaganda about dramatic rises that took place by Shell and Esso jointly. The 

former German Chancellor Herr material. Ethane — regardless North Sea oil and gas being in the naphtha price last year, newiy-built BP Chemicals/ICI 

Brandt in the .twentieth. Today of whether or not its price is US ed for tbe benefit of British following the world oil crisis, ethylene plant at Wilton on 

it seems likely that Europe’s controlled — is a more economic companies; it is perhaps worth made Dow decide that it had Teesside is also capable of using 

plastics producers may -split feedstock for plastics materials noting that Esso Chemical, a better obtain firm supplies of up to 50 per cent NGL raw 

along similar lines. than naphtha. subsidiary of the U.S.-based basic raw material. materials. 


along similar lines. than naphtha. subsidiary of the U.S.-based 

At present, signs are that This is oqe reason for the Exxon group, did not take too 

European plastics companies, somewhat undignified scramble prominent a part in the general 

wherever they are based, are for ethane supplies which has arguments. What the four had 


Saw materials 


materials. 

But the haggling over access 
to NGLs from the new North 
Sea gas gathering system is 


BIP Vinyls Limited. - 
jfycUff b Industrial Estate, 
Newton ^diffe. 
County Durham DL3 6EA 
Telephone: 0325 315122. 
Tele* 58322. 


wherever they are based, are rer einane supplies _ wmen . nas One noteworthy factor about nlrhaos nroof that onV of the 

just beginning to emerge from been taking place m the UK clearly realised was that Dow the current jostiing for position w *aJ f in which comoan^ 
an exceedingly rough period, over the past three or four would have an unbeatable in ^ queue for North Sea [! ^ indus^ ca^ 

They have felt the full force of months. Concerns such as Shell advantage over them if jt were NGLs is ^ Dow is probably “ J ve £ JSS e dos?- 

overcapaeity— and prices, aided Chemicals UK,. _Esso Chemical, allowed to take a large tranche prepared to pay a comparatively ti0I1 ^ bv using better more 

‘ by the general economic down- DnpenaJ Chemical Industries, of the- NGLs coming from the pr j ce f or jts ethane, pro- efficient feedstocks The Day-off 

turn and by an influx of cheap BP Chet^c^s the U.S.-based new North Sea pipeline, . pane and butane. It can afford comes f n te ^ s of ca p ital P c y sts , 
plastics imports from the U.S., Dow group ana tne u.b. oasea Dow had realised — rather to do so, knowing that even if nrnr iuction costs m-oduct Drices 

have dropped to alarmingly low Occidental company have all earlier - that it was an the North Sea NGL price is ?nd ihp 2 biIiS' to stav com 

levels. realised that by the end of the extremely exposed position. The high, it will still be able to narflfiitAli* •fmm thp 


ievete. l9S0s ed m^d a e t ra y D?a e stS d nfaim ^“ely exposed position. The high, it will still be able to para tively aloof from the 

Some concerns are still Ti? 0 *, piasucs p . ts : company has always been known produce plastics and other adverse effects of overcsoacitv 

stunned by the depth and SltoanMuSSib 1 — Ng 5 - -and coniiahy disliked within chemicals far more cheaply- in d European plastics produc- 
suddenness of this slump, while naturaI gas 1 . iq . iuas *•' . the chemical industT>^-for the and at a lower capital cost— tion 

others are taking an optimistic as raw materials could give their way j t bas p i ay ed the raw than its competitors using ' r p 

nn .„,t,v R nr, owners a dramatic Jfiad in tne material market, burins - cbeao traditional nlants and 
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others are taking an optimistic as raw materials could give their way lt bas p i ay ed the raw than its competitors using 

view, and counting -on the 0WD ®‘ rs a dramatic Jea o in tne material market, buying cheap traditional plants and 

underlying growth forecast for NrT c «irh — 

the major commodity polymers. ff Mk ■ I 5S 

sr At’gssas rS"I HOlUoo LI 1C? L 

countries that are close to the v t K?^ M ? 0I ^J xlu H-tSS£ 

gSBfs Even during your holidays you can r 

"The reason is simply that the cease to be important, at least nlacf Thp nlflQtiP fnr ttlP HR 

availability and cost of efficient for the lucky ones. piaSUWO- I lie lUBdl plaoUU 1UI UK? }JIi 

ever more important difference market grows sufficiently to ^ windsurfing boards by any desired \ 
manufacturers, ^?rirv Pla poivTn > e« from the extensive BASF ranae. ®LuDoIe 


manuiacturers, overcapacity. Polymers from 

\t , , new, NGL-based plants are 

IN a patna Shortage always likely to have the edge in 

Until now, the greater part of t ® r “ s unif^imtess 

Western Europe’s plastics P? ace - M* 11 / older uiuts, unless 

materials — in terms of tonnage hSnmp 1 alSrans SUbSidl S ’ 

— has been made from the oil- could becom * also-rans. 

based feedstock, naphtha. But The southern countries of 
the Iranian revolution of last Europe will have some advant- , 
year and the ensuing shortage a S e ov ? r ^ eir md -Contmentel 

— and fear of shortage — of competitors because of then- 
crude and of naphtha has led to proximity to the oil and gas pro- 
a fairly radical rethink about during states on the other side 
raw .materials. 'Hie plastics °f tbe Mediterranean. But the 
industry recognised with' a jolt companies with the oest prev- 
that supplies and raw material spects are likely to he those 
prices were neither as secure which acquire access to North 
"nor as stable as it bad thought Sea gas feedstocks. 

Most of the major on companies, One example of the way the 
many of them with chemicals wind of change is blowing. is 
and plastics subsidiaries, are ^e U.S.-based Dow group. Dow 
losing their power over supplies wants to build an ethylene plant 
of crude and naphtha on a a t" Nigs,- on the Cromarty Firth 
worldwide basis. -in Scotland, using North Sea 

What many of the major pi as- ethane 'and other natural gas 
tics producers in Europe are now liquids as feedstock. Once tne 
trying to do as-, a result is to ethylene plant— ethylene is tne 
obtain access to cheap and rela- so-called building block of the 
tively secure supplies of feed- petrochemical industry -was 
.stock. built downstream plants such 

The plight of tiie European 115 high " d# ^j£E 
companies has perhaps been ethylene plastics units, wo 
thrown into relief by the flow of added, 
cut-price U.S. plastics exports Dow's plans brought a late 
across the Atlantic. One reason but fairly violent reaction from 
-why tbe American product is so BP. Shell, Esso and ICL These 
cheap Is that- (he UiL Govern- companies have now announced 
ment is -keeping oil and' gas that they want to take the NGLs 
prices below, world levels. But expected to be brought ashore 
even the most militant -of (he via the planned new North Sea 
European companies admits that gas gathering system to their 
this only accounts for some 15 own plants at Grangemouth, 
per cent of the Americans' total Mossmorran and Wilton. But 
cost advantage. ■■ '=. ' there are not enough NGLs for 


Across the board with BASF p! 

Even during your holidays you can ride the crests oi the waves with BASF 

plastics. The ideal plastic for the production of weather-resistant ^ 

windsurfing boards by any desired processing technique can be found in 

the extensive BASF range. ®Lupolen 4261 A is an exceptionally tough 

HDPE which shrugs off the severest blows. It allows extremely long ^>'v : 

articles to be obtained by blowmoulding techniques.®UiranS776 

SE is an ASA plastic with excellent colour retention, and it 

yields a first-class finish. . It can be very readily thermo- 

formed. ®Palatal grades (UP) with higher stiffness 

because of glass fibre reinforcement,, excellent ' ;: 

surface finish and easy low styreneemission 

processing because of the use of light curing t 

laminating resins. BASF information bulletins 
on plastics will put fresh wind in your sails. 
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The BASF range of plastics 

l$U&&en.\ V ; " ■•-"-PE 

: >tueobft : ■ ■■ ECB 

i.. JC -Nov€ter>'- ■ PP 

h «Oppanol . PfB 

■ PoliBtyrel f generarrjQigpose PS . 

■ Pdystyrc^Ngh-kt?>act . SB 
^FteiyslirolTSB • • . : - . SB, 


.“Lufan ""-SAN. ; . 
^LtiranS • .ASA 
•Teriuran ABfS. 
-Vmotiex • PVC' 
.«Vknidur; / PVC/PAE 
^Vinuran 

^Uivican > ^ 


“Uftramid. : PA • T . 

^ Ultraform POM 
-Ultratiur .- P8TP 
'Palatal UP :.. 
“Styropor EPS 
'Styrodur . r 
•'Lupranat MDI/TDI 


L Lupranal . Polyols 
‘Lupraphen- Polyols 
? Neopolen PE 
• Basopor .- - •' 


Windsurfing 

produced 

■ ■■ ^ ,om Lu P°* en (HDPE), * 

Palatal (UP) and Luran S (AS^. 


BASF: More products, more know-how, more choice. 


BASF United Kingdom Limited, 
Plastics and Fibre Raw Materials, 

P.O. Box 4, Earl Road, Cheadle Hulme, 
Cheadle, Cheshire, SK8 6QG 
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ASF Industries... 42 

AMF_ 2Q 

AM lntl 16 s * 

ARA. - Mia 

A$A SB 

AVX Corp 1 |g »2 

Abbotts Labs [ 534 

Acme Clevo 1 a3 

Adobe Oil * Gas-; 53 Jj 
A etna Life & Gas 39V 
Ahmchson (H,F-)| 22 1« 
Air Prod & Chem 62 

Akzona 11 3 3 

Albany Ic'l — 33 

Alberto-Gutv. 14 «b 

Albertson's 231*. 

Alcan Aluminium 36 
Alco Standard.... 34i a 
' Alegheny Lddm.. 37ij 
Ailed Chemical-. 63s* 

Allied Stores. 23 

Allls-Ch aimers.... 3228 
Alpha Portd- j 17 

Alcoa. | 7f3* 

Amal. Sugar ! 567a 

Amax S2Ja 

Amerada Hess ...I 347s 

Am. Airlines 8 * 

- Am. Brands 8 f V 

Am. Broadcasts. 35 

Am. Can 33 

Am. Cyanamrd 38*4 
Am. Elect Pm... 17 ip 

Am. Express aJjSs 

Am. Gen. Insnoe.! 37 i® 
Am. Heist & Die.. 82 
Am. Home Prod.. 30 ig 
Am.Hosp.aupply. 43Ss 
Am. Medical int. 541 e 

Am. Motors-. 6 

Am. Nat Rescas.. 43* 

Am- Petfina- 63 V . 

Am. Quasar Pet-J 37 

Am- Standard--!. 72 

Am- Stores- ; 2858 

Am. Tel. * Tel 1 63l« 

Amfac 34 

AMP 495s 

Ampex- — 87i» 

Amstor — — 2Bla 

Amstead Inds. — 457a 
Anchor Hockg — 19*e 

Anheuaar-Bh 30Jfl 

Areata— 24ia 

Archer Daniels... 36V 
Armco I 3214 


Armstrong CK— | 

AsamonaOiU I 

-Asarco 

Ashland Oil j 

Assd D Goods.....; 

Atlantic Rich 

Auto.Bata Prg—j 

Avco 1 

Avery lntl— i 

Avnor. t 

Avon Prods.. i 

Baker Inti .1 

Balt. Gas & El 

Bancal Trial- 

Bangor Punta. ... 
Bank America.... 

Bank of NY 

Bankers Tat N.V 

Barry Wright 

Bauschoc Lomb.. 
BaxtTrav Lab.... 
Boat rice Foods... 
Beckman Instr... 

Bckerlnds 

-Bell ft Howell 

- Ball Industries.... 

Bandix....- 

Beneficial 
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Beth Steel If 

Big Three lnds...r 
Black & Decker..: 

Bleak HR 

Blue Bell ..... 

Boeing 

Boise Cascade... 

Borden 

Borg-Warnor 

Bran Iff Inti 

Briggs Stratn. — . 

. Bristol-Myers 

BP. 

Brockway Glass. 

Brown - 

Brown Forman B 

Brown Grp 

Brown & Sharp .. 
Browng-Ferrls.—! 
Brunswick. — ) 

Buoyrua-Erie j 

Burlington Ind.... 
Burlington Nrhn. 

Bumdy ; — ; 

Burroughs 

CBIInds- 

CBS - 

CPC lntl 

Campbell Red L- 
Campbell Soup- 
Cam pbellTagg... 
Canal Randolph. 

Can- Pacific 

'Carlisle Corp 

Carnation 

Carp Tech 


Carter Hawley... 217® 

Caterpillar 57 ie 

Co I an BM Corp ... 527 B 

Centex - 40V 

Central A SW..-. I3ii 

Central Soya 161* 

Central Tel Util .. 25 

Certain-teed 1540 

Cessna Aircraft. EOBg 
Champ HomeBJd He 

Champ lntl 243* 

Champ Sp Plug- 10U 

Charter Co- .19U 

Chase Mannhatn 42Tg 

Chemical NY 42Sg 

Cheese Pond 31 

Chessie System- 43V 
Chicago Pneum. 22i* 

. Chrysler. - 10'a 

Chubb- J 445 4 

Cincinnati Mil. — 64ta 

Citicorp — 21i£ 

Cities Service 44ij 

City Investg 27ia 

Clark Equipment 37 ig 
Clave Cliffs Iron. 32a* 

Clorox... 105* 

duett Peaby ...... 10 , 

Coca Cola 344 

Coca Btl. NY 63* 

Colgate Palm — 16 M 
Collins Aikman...i 87g 
Colt Inds | 45 
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Columbia Gas 364 
Columbia Piet-— 644 
Combined lot — 184 
Combustn. Eng- 853* 
Combustn.Equip 7ag 
Cm with Edison., lflsg 
Comm. Satellite. 413* 

I 24 

Comp. Science-1 283 4 

Cone Mills... 42&8 

Conn Gen Ins-— 474 

I Conoco.. 554 

, Conrac 184 

1 Cons Edison. 24*8 

Cons Foods. 254 

Com Freight — zas* 
CORS Net Gas— . 444 

I Consumer-Power 184 
Conti Airlines- 74 
Conti Corp. — .... 314 

Conti Group 31Es 

Conti Illinois...... 89 

I Conti Talep 144 

I Control Data 74 


Cooper Inds. « — 60 Tb 
C oors Adolph — 19 

Copeland ..... 854 

Copperwald 28 

Coming Glass— . 694 
Corroon Black— 30 
Cox Broadcast’s 574 

Crane 37 J* 

Crocker Nat 354 

Crown Cork- 294 

Crown Zell-.-.— 494 
Corn mins Eng .... 33 4 
Curtiss- Wright — 273* 

Damon 94 

Dana 884 

Dart inds- — 47 

Data Gee — l 75 

Daytoa-MiidBon 51 

Deere 

Delta Air— 504 

Den'nyt- — 19 

Dentaply lntl-. — 193s 
i Detroit Edison — 124 
Diamond intJ — . 374 
Diamond 3hamk 324 

DiGlorglo [ 9*4 

Digital Equip— 934 

Dillingham 164 

Dillon - 174 

Dianeyf Walt) 494 

Dome Mines... — 1284 
Donnelley (RfQ- ... 357s 

Dover Corp 52 

Dow Chemical.... 354 

Daw Jones 565s 

Dresser — 774 

Dr. Pepper — 144 

Duke Power 177 B 

Dun & Brad I 667a 

DuPont -J 46** 

EG&G J 4350 


EafiCO I 

Eastern Airlines-' 
Eastern Gas & F.j 
Eastman Kodak.. 

Eaton i 

Echlln Mfg [ 

Eckerd Jack ; 

Electronic Data..! 
Elect. Memories: 

El Paso 1 

Emerson Elect.. J 
Emery Mr Fgt-.„ 

I Emhart 

Englehard MCL. J 
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144 144 
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3S4 | 384 
750 | 74 
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18i a 184 
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Enseroh 1 43 

Enviroteeh 125a 

Esmark. 584 

Ethyl - - | 334 

Evans Prods [ 244 

Ex CollO — , 444 

Exxon 69 

FMC - t 274 

Faberge I 14 

Fodders- — I 6 

Federal Co -1 495* 

Faderal-MoguL.J 214 
Fed. Nat- Mort... 144 
Fed. Paper Brd - 287e 
Fed- Resources- 84 
Fed. Dap. Stores. 344 
Fleldcrest Ml...-. 284 

Firestone- 87 B 

1st Bank System. 384 
1st Charter Fin- 18r a 


let Ckioago < 154 

1 stCIty BankTex/ 444 

1st Ini Banc 45 

1st Mississippi... 495 b 
1st Nat Boston - 1 544 

1st Po nn Bt b 

Flaons 47 s 

Fleetwood Ent- 94 

Flexl-Van 214 

Florida Pwr & L- 267 B 
i Ford Motor — .. 29T a 
Foremost Mck— 2B1 a 
Foster Wheeler- 465* 

Fox boro — 534 

Franklin Mint..— 137* 
Freeport Mlnl.—j 67 

Frueluulf -4 284 

GAF- J 14 

GATX— J 385* 

GK Technologies; 434 

Gannett— 57 

Gelco. - 39*4 

Gen Am Invest— 204 
Gen Cinema...... 244 

Gen Dynamics... 728e 

Gen Electric 545a 

Gen Exploration 24 

Gen Foods ... 3Qa* 

Gen Instrument. 804 

Gen Mills 284 

Gen Motors, 664 

Gen Portland..... 234 
Gen Pub Utilities 5V 

Gen Reinsce -| 505* 

Gen Signal — i 454 

Gen Telep Elec J 26 
Gen Tire.. — ...... 217 B 

Genesco. 1 45* 


Genuine Parts.— I 

Georgia Pac 1 

Geosource 

Gerber Prod 

Getty Oil — .... 

Glddinga Lewis. 

Gillette 

Global Marine— 
Goodrich (BFl— 
Goodyear Tire... 

Gould 

Grace — 

Grainger (WWJ .. 
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Gt Ail. Pac. Teal 6« , 
Gt. Basins Pat — 137 B 
Ct-Nthn-Nekoon 39 • 
Gt West Finance 184 
Greyhound-—-. 154 

Grumman... — 274 

Gulf A Western- 194 

Gulf Oil — 404 

Halt [FBI 304 

. Halliburton— - 1304 

HammehnillPprJ 30* 
Handleman .....— If 4 
Hanna Mining— 365* 
Har court Brace- 344 
Hamtachfeger.... 157 B 
Harris Bancp — - 27 
HarrisCorp...-' — S 3 * 

Harsco-. .... 36 

Heola Mining — 504 

Heinz (HJ)- 4? 1 ® 

Heller lntl fljfl 

Hercules 23ij 

Hershey.._ — 264 

Heubleln 314 

Hewlett Pkd. — 77 
Hilton Hotels— . 45 

Hitachi 596 b 

Hobart Corp 185s 

Holiday Inns 285* 

Holly Sugar 63* 

Homestake— — 105 
Honeywell-—.-. 96 

, Hoover *64 

Hoover Univt . — . 1B7« 

Hormel Geo *9 

Hospital Carp — 49 
Household nn— 194 . 

I Houston Inds 267 B 

Houston Nt Gas- 505® 
Houston OH Min- 376s 
Hudson Bay Mng 504 
Hughes Tool — Mss 

Humana 874 

Hunt (Philip AL- 12Sa 

Husky Oil 144 

Hutton (EF) 414 

Huyek 247 8 

1C Inds 307 a 

INACorp 1 424 

IU Int * 22 

Ideal Basic Ind.- 275* 
Ideal Toy........... 55g 

IC( ADR..— 94 

Imp. Corp- Amer! 894 

INCO.- - 257 B 

Ingersoll Rand ... 69 

Inland Steel 284 

Intel 9G4 

Interlake- 284 

InterNorth 334 

IBM 67 

Int. Flavours 234 

Int. Harvester — 344 
Int. Income Prop 104 
Int. Multifbods— 197 B 

Int. Paper- 414 

Int- Rectifier 224 

Int. Tel A Tel.— 325® 

Iowa Beef.—. 435* 

living Bank 404 

James (FS1 284 

Jeffn-Wlot 274 

Jewel Cos 324 

Jim Walter 335* 

Johns Man villa’ 29 
Johnson Contr.... 294 
Johnson iJns... 825* 
Johnathn Logan. 114 1 

Jostsns...- 23 | 

joy Mfg- 584 1 

K Mart. 224 

Kaiser Alum In.... 2B4 

Kaiser Steel i 434 

Kaneb Services- 334 

Kaufman Brd. 114 

Kay corp- — 27 

Kellogg - 204 

Kennecott Cpr„. 33i a 

Kennametal 345* 

Karr -McGee - 824 

Kidde 397 B 

Kimberley-Clk — . 54 
King's Dept- St-.- • 93* 
Knight Rdr. Nws 304 

Koehring 37 

Koppera -.... 314 

Kraft 475* 

Kroehler— 65* 

Kroger. 214 

LTV 134 

Lanier Bas. Prod-1 385* 
Lear Sregler. - v „| 31 

LtMseway Trans.J 304 

Lenox 344 

Levi Strauss 384 

Levttz Fumtr. 275 4 

Ubby Owens Fd-. 245* 
Liggett Group— . 605* 

uriy(EII) 544 

Lincoln Nat 424 

Litton Inds 714 

Lookheed 367* 

Loews. 875* 

Lone Star Inds... 364 
Longs Drug Strs- 344 
Louisiana Land-. 531* 
Louisiana Pac..... 255* 

Lowsnsteln - 11 

Lubrizol 81 

Lusky strs 16 

MCA.. 544 

Macke - ' 134 

MacMillan • 154 

Maoy_ - 464 

Madison Fund.,.. 264 
Mfcrs Hanover ... 334 

Mapco 46 

Marathon Oil 58 

Marins Mid - 184 

Marioy -.. 314 

Marriott. 28 t b 

Marsh McLannJ 674 
Marshall Field.J 154 

Martin Mtta. > 57 4 

Maryland Cup. ... 264 

Masco.-. 31i* 

Massey- Fa rgn .... 64 

Mass Multi Corp. 147s 

Mattel.- 14 

May Dept Strs.... 264 
Mayer (Oscar).... 174 


Maytag 

McCulloch Oil ... 
McDermott (JR). 

McDonald's, 

McDonnell Doug. 
McDonough- — 
McGraw Edison. 

McGraw-Hill I 

McLean Trucks J 

Mead.-rf. —■ 

Media Genl • 

Medtronic. ; 

Mellon Natl 

Melville • 

Memorex. 

Mercantile Sts...., 

Morok ... 

Meredith 

Merrill Umoh 


Mesa Petroleum 

MGM 

1 Metromedia.— 
Milton Bradley ... 
Minnesota MM— 

Missouri Pac 

Mobil — 

i Modem Merchg. 

Mohssoo.. — 

Monarch M /T— 
Monsanto. — -.- 
i MooreMcCBirk... 

Morgan (JP) 

Motorola — 

MUDsingwear-.- 
Murphy (GO—. 

1 Murphy Oil.- — 


274 275* 

114 114 

295* 304 

494 60 4 

38 38 

387 B 39 

29 294 

39 394 

114 114 

277 B 284 

344 344 

447 B ! 447j 
29 4 > 297 3 

40 4 I 415* 

1450 145* 

374 1 374 

805* i 814 
414 ! 415* 
344 • 36 


Nalco Chem. — I 
Napco Industries 

i Nat- Can 

Nat. Detroit... — 
Nat. Diet. Chem- 

Nat- Gypsum 

Nat. Medical Ent 
I Nat. Semicductr- 
Nat Service ind- 
Nat. Standard-... 

Nat- Steel 

Natomee- — 

NCNB 

NCR. ‘ 

I New England EI-! 
New Eng .Tel — I 
NY State E&G..-I 

NY Times. 

i Nowmont Mining 
I Nlag. Mohawk-...; 

NICOR Inc ! 

. Nielsen (AO A. — 

! NL Industries— 

NUT. 

Norfolk & Westd 
Nth. Am- Coal — 
Nth- Am. iPhilps. 
Hthp. State Pwr. 
North goto Exp- 

North rop 

Nwost Airiinea... 
H west Ban oorp- 

Nwest Inds 

Nwestn Motul-... 
Nwestd Steel W- 

Norton 

Norton Simon 

Occidental Pet— 

Ogden. - 

Oglhry + Math — 
Ohio Edison — ... 
Okie. Nat. Gas-.. 

Olln 

Omark -... 


Outboard Marine 134 
Overseas Ship.... 374 
Owens- Corning.. 29 
Owens Illinois...- 234 

PHH Group 384 

PPG Inds 57% 

I Pabst Brewing— 144 
Pac- Gas A Elect 2ir B 
Pac- Lighting..— 20 4 
Pac. Lumber ! 624 

Pac. Tel A Tel. ...! 154 

Palm Beach 224 

Pan Am Air - 54 

Pan Nand. Pipo-i 374 

Parker Drilling... 584 
Parker Hannlrn. 294 

Peabody lntl 32 4 

Penney JC 254 

Pennwalt 304 

Pen nzoil 494 * 

People's Gas | 53 


PepsiCo 

Perkln-Elmor 

Petrie Stores 

Petrotane 

Pfizer 

Phelps Dodge-.- 

Phlla, Elect 

Philip Morris I 

Phillips Pet- * 

Pillabury { 

Pioneer Corp 1 

Prtney-Bowcs - — | 

PHtston 

Planning Rsch.—| 

Plessey : 

Polaroid 

Potlatch. 

Prentice-Hail 

Procter Gamble ■' 
Pub- Serv. E ft G.i 
Pub. 8. Indiana-..) 

Pullman. -.1 

Purex -.... 

Pu rotator 

Quaker Oats. ; 

Ouanex. — 

Questor -j 

RCA 

Ralston Purina. - 

Ramada Inns 

Rank Org ADR.... 

Raytheon -I 

Reading Bates-... 
Redman Inds — 
Reeve# Bros. 
Raich how Chem. 
Reliance Group..; 

Republic Steel.... 

Rep cf Texas. 

Resch Cottrell.... 

Resorts lntl A 

Revco EDS) 

Revere Copper... 

Revlon;.- — 

Rexnord 1 

Reynolds (RJ) 

Reynolds Mtls.....! 

Rich- Me r roll 1 

Rite nld 

Roadway Exps.- 

Roblns (AH). 

Rochester Gas... 
Rockwell lntl — 

Rohm ft Haas 

Rollins-. 

Rolm-.... 

Roper Corp*. ...! 

Rowan.. —j 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russell Stvr 

Ryan Homes 

Ryder System — 
SFN Companies.. 
SPS Technology- 

Safeco 

Safeway Stores.. . 

St. Joe Minis 

St. Louis-San F — 

St. Paul Cot 

St. Regis Paper— 

Santa Fe Inds 

Santa Fe Inti j 

Saul Invest...—...' 

Saxon Inds — 

Sobering pio. 


Sefcllb Brow J— 84 I 
Sohlumbarger,.- 1464 

8CM 275* 

Scott- Paper.— — 294 
Scudder Duo V.- 14 

Sea Contra 267® 

Scabrd Coast I 515* 

1 Seagram — . G8 

j sealed Power. „ 23 

1 Saaria (0 D)— 354 
1 Sears Roebnck.- 194 
Seatrain Lns — 5 t b 
S ecurity Pac-..- 30 

Sedco 694 

Shell Oil 444 [ 

Shell Trans 4p? s ) 

Sherwin-Wras — 384 | 

Signal-.— 477a 1 

SIg node— 43 t 

StmpHcftar Patt-i 95s 
Singer-....-. — 1 n [ e 

Skyline 144 

Smith IntL..--.— I 93 
Smith Klme-.— . I 64 
Sonestalntl- — [ 214 

Sony. — — ; 144 

Southeast Ban kg 18 
Sth. Cal. EdUhont 26 

Southern Co 

Sthn Nat. Res— 685® 
SthnN- Eng. Tel. 364 
Sthn Pacific — „ 407a 

Sth Railway- 813* 

Southland.. 214 

SW Barest! ares- 304 
Sperry Corp.-.- 53 
Spring Mills... — 16s a 

Square D 377* 

Squibb 384 

Std Brands — — 514 

St’d Brds Paint.. 314 
Sfd Oil C'lifomia. ' 744 
Std Oil Indiana— I 673* 

Std Oil Ohio 56 

Stanley Wks 184 

Stauffer Chem.- 195* 

Sterling Drug - 284 

Stevens (JP> 165* 

StokatyVan K.< 254 

Sun Co 444 

Sunbeam 19 

Sundstrand I 497* 

Superior OIL 2243* 

Super Val. Strs... 354 | 

TRW 504 I 

Taft 324 

Tampax.. 346 b I 

Tandy I 884 

Taledyne 1994 

Tektronix 664 

Term boo. 434 

Tesora Pet 234 

Texaco 363 b 

Texas Comm. Bkl 684 
Texas Eastern— 71 
Texas Gas Tm.... 325 4 
Texas Instrmts... 1394 
Texas Oil ft Gas- 60 
Texas Utilities— 174 

TexasgulT- 56 

Textron 284 

Thermo Electro 1 364 
Thomas Betts.— | 48r a 

Tidewater 647* 

Tiger Inti i 264 

Time Inc 1 614 

Timas Mirror. - 4S 

Timken t 664 

Tipperary- 1 224 1 

Tonka..- I 224 

Total Pat— • 244 

Trane... ' 264 

Transamerioa. — ; 194 

Trans Union. 50 

Transway 25 t b 

Trans World \ 174 

Travelers 434 

Tri Continental— I 224 

Triton Oil Gas — .1 264 
20th Cant. Fox.-! 365s 

Tyler - 154 

UAL- 214 

UMCInds. ! 134 

UNC Resourees-I 144 

Unilever NV 64 

Union Camp. 464 

Union Carbide—, 48? B ■ 
UnlonCommeroe: 95u 

Union Oil CaJ 1 36? 8 

Union Pacific B 84 

Uniroyal-.- J 54 

Utd Brands.... 16 

Utd Energy Res-! 504 

US Fidelity G : 445, 

US Filter. 224 

US Gypsum 36 Sb 

US Home 1 264 

US Inds..— 84 

US Shoe 29 

US Steel — 224 

US Surgical 445* 

US Tobacoo 37 

US Trust 23 

Utd Tadhmolgs ... B2 t b 
U td Telecomms- 175 B 

Upjohn - 654 

VF - 314 

Varian Assocs. _ 324 
Yernffrbn 13fa 

Virginia EP— 11 

Vulcan Matris ; 444 

Walker iHm)C.H. 27 7 8 
Wallace Murray..' 254 
Wal-Mart Stores.' 534 

Wamaco ! 163* 

Warner Com m*-.: 60 
Warner-Lambt 224 
Washington Post 22s* 

Waste Mangt 784 

Weis Mkts 26 7 b 

Wells Fargo — , 264 

W. Point Peppl— 404 
Western Airlines.) 74 
Westn. Bancorp..; 297 B 
Westn. Nth. Arne- 404 
Westinghouse— 254 

Westvaco ! 344 

Weyerhaeuser.,..; 364 


I Wheelabratr F ... 
Wheeling Pttts... 

Whiripool 

White Co n so ltd.. 

White Motor 

Whittaker 

WIckes 

Williams Co- ! 

Winn-Dixie Str — 1 

Winnebago 1 

Wise Elec Power 

Wool worth 1 

Wrlgley — J 

Wyly 

Xerox 

Yellow Frt Sys ...j 

Zapata..— ; 

Zenith Rad 


484 474 

177 B 184 

214 223* 

247 a 244 

3 4 

524 334 

16 164 

415* 404 

31 314 

34 34 

23 234 

264 265* 

33 334 

164 173* 

647 a 664 

183* 183* 

58 I 604 
164 / 164 




♦Induotrilb 962.05 97 t ^7 9 B 3.74 flM.talsei.SS 94 S.S 0 
H me B'nds 88 . 0)1 68 . 01 ] «. 27 i 08 . 2 ®] 68.32 M .14 
Transport . 54 B. 20 j 3 B 0 . 02 i 3 JE 52 3 «.l»j 3 «.SI 339 . 0 1 

Utilities-... 1 110.B6 ; 1 12.061 17Z.M 11Z.S8112.B0 1112.71 

: I ! I 1 

Trading Voii 1 i. j 1 

000 'ct je 4 l 6 go|B 5 l l<o| 55 l 78 DeB l B 9 fl| 63 ,SGDl 57 l 2 aa j 

♦Day’s high 980.72 low 967.94 


1980 Since Cmpil't'n 
High ) Low High j Low 


074.57 759.1! 
(22/9) (21/4! 

76.61 85.87 

(25/6) 1 (28/3! 
350.02 J 223.69 
(22(9) (27/3) 

115.88 30.04 

(8/7) . (27/3) 


1061.70 I 41.22 
0U7S) 1 (2/7/62) 


1 350.02 • 12.23 
1(22/9-80). (8/7/S2) 
IBS. 32 10.52 

(20/4/63) (28/4/42 

_ I _ 


ind. dhr. yield 2 


STANDARD AND POORS 


Sept. 19 ! Sept 12 I Sept. 5 Year ago (approx 


Inee Cmpil't') 


i W- ! W f* ^ I 8 !? | ■ High j Law High Low ' 


tlndust'ls ‘ 747.14 142.87; HUH 140 Jff 745,80) 145.41 145.3! 1177.09 745.83 | 3^2 

1 I : (22/0) j (27/7! (1B/5/80H 38/8/82 

{Composite; 120.45 1&.67 150.40S 129.25! 129.40. 125.07. 130-40 88.22 120^5 | 4.40 
n |,i. (22/8) , (10.2) I (18/5/50) (1/0/ 02) 


Sept. 17 | Sept. 10 [ Sept S (Year ago (approx 


1 I r I 1 

j Sept Sept! Sept Sept . 1980 

1 24 23 j 22 | 19 < High I Low 

AUSTRALIA j j ! 1 | 

Sydney All Ord.(190E/08)j 802.08 89S.49 930. 17 1 BSO.ZZI 935.48 (23/3) I 760.00 (2/1) 

Metal ft MinrlS. (1806/ 59 )'85fi5.94: 8624. 66. 6542.Z3 18507.74, 6680.95 (14/2) j 4581.28 (28/8) 

AUSTRIA j J. : 1 1 

Credit Aktien IS/VSZ) ! BBSS’ K.S? 68.4 K 88.45) 68.40 (7/1) I BBJB (19/8) 

j 1 1— — ; 

BELGIUM ' I | ! ! 

Belgian SE (61/12^8) 81.841 MJfl| 98.27| 90.571 1K.7S (11/2) | 30.14 (Sl/I) 

DENMARK ! . * ' 

Copenhagen S£ 1 1) 1)73) 9>.h: Bl.BD- 9).3fl[ M.M; 01.98/24/®) j 74.78 (3/3) 

FRANCE ! | I ! I ’■ ~ 

CAC General (29/12/Efi I 110.8 ( 110.4 ' HD.S [ 111.70' 117.B (22j2) • 07.1 (0/1) 

Ind Tendance (28/12/79) I 115.6 j 116.2 | 115.7 1 117.5 | 118,4 (16/8) I 85.8 (3/1) 

GERMANY ’■ "~j - " _ 

FAZ-Aktien (31/ISftB) 201.21 ZM.92 232.SB 232.781 238.88 (25/2) 212.73 (28/3) 

Commerzbank (Dec. 1955 726.8 724.7 760.7 j 731. T0f 748 J! (25/2) 667.0 i27/S) 

HOLLAND | I 

ANP-GBS General f197D) 84 J) B5J 94.8 ] 85.0 | B6.Q (25/7) 74.0 (27/0) 

ANP-CBS Indust (1070) 62,0 02.9 62J ■ 00.0 | 68 J (11/7) 66.2 (26/5) 

HONG KONG ’> j I i | ! 

Hang Seng Bank (5 1/7/84); (G ) !1308.12!IfilS.7B:i2B2.8B- 1513.78 (22/9) 738^(19/!) 


AFTER Tuesday’s sharp after- 
noon downturn, stocks on "Wall 
Street were mixed in heavy 
trading early yesterday as 
strength in the Oils sector off- 
set weakness in most other 
groups. 

The Bow Jones Industrial 
Average at 1 pm was off 2.90 at 
959.13 and declines led advances 
by nine to four hut more 
broadly-based indices posted 
fractional gains on volume of 
29m shares (26m). . The NYSE 
All Common Index at 1 pm rose 
0.01 to 7456. 

The Oils are benefiting from 
expectations that the Middle East 
fighting will result in higher 
world oil prices. 

Analysts, noting the selling 
was more subdued yesterday 
than Tuesday, said investors 

Closing prices for North 
America were not available 
for this edition. 

were somewhat reassured that 
the figh ting se ems contained in 
Iran and Iraq and bas so far not 
become a wider threat ' 

Among the Oils, Golf Oil 
gained $2£ to $42g, Texaco $S to 
S36, Amerada Hess $13 to $363, 
Phillips Petroleum $13 to $473, 
FennzoU $J to $503 and Standard 
OU (Indiana), which began oil 
and gas production from a Gulf 
of Mexico well. $1| to $69 i- 
Airllne issues were weak. In 
addition to facing heavy losses 
this year due to the recession, 
any further rise in jet fuel costs 
due to the Middle East fighting 
could deepen those losses. Delta 
Airlines dropped $2| to $47£. 
Trans World $1 to $163 and UaJ 
Inc $13 to $20). - 

Precious Metal shares con- 
tinued to weaken as spot gold 
and silver prices declined. ASA 
lost $13 to $34$, Dome Mines 
Slg to $1264 , Campbell Bed Lake 
$2 to $77 and Homestake Min- 
ing $23 to $ 1023 . 

THE AMERICAN SE Market 
Value Index at 1 pm rose L41 
to 346.54 on volume of 5.15m 
shares (9.1Sm). Declines led 
advances by a ratio of seven-to- 
four. 


Canada 

Rising Oil shares continued to 
take Canadian markets higher la 
active trading early yesterday. 

At noon, the Toronto Composite 
Index had risen 9.3 points to 
2345.0 although nine of 14 sub- 
indices retreated.- 

Imperial OU "A” rose C$1 1 to 
CS423, Texaco Canada C$3 to 
C$24*. Shell Canada. CSJ to C$31 
and Hudson’s Bay 011 C$3 .to 
CS33. 

The Montreal Composite Index 
at noon had riseD 2.78 to 373.68. 
The Industrials Index was up 
4J25 to 401.57. - 

Tokyo 

Share prices fell sharply on 
widespread selling in nervous 
trading yesterday, with investors 
expressing concern over the war 
between Iran and Iraq. ' 

The Nikkei Dow index 
declined 73.89 points, closing at 
6,972.62 on volume of 350m 
shares. High - priced light 
Electricals, Autos, Cameras, 
and Drugs were broadly sold 
out of fear thta foreign- investors 
may push to sell because of the 
yen’s depreciation in the foreign 
exchange market. Steels, Heavy 
Industries and Heavy Electricals 
also eased. 

Sony dropped Y240 to Y3.060, 
TDK Electronics YX80 to Y2,840, 
Fuji Photo Film Y37 to Y693, 
Takeda Chemical 725 to Y5S8 
and Mitsui and Co. Y20 to 7360. 

Against the trend, Sumitomo 
Collieries rose Y23 to Y292, 
Teikofen OU 750 to 71,060 and 
Dowa Mining Y24 to 7478. 
Nippon Oil lost 720 to 71,430 
while Shown OU gained. 723 to 
7380 and Koa 011 720 to 7695. 
Hitachi, Nippon Steel and other 
big capitalised firms declined. 

Germany 

Most leading shares partially 
recovered early losses as foreign 
buyers returned to the market - 
favouring the Banking and 
Utility sectors. 

Dealers said the market -was 
narrow with turnover little 
changed from yesterday. Opera- 
tors were still reserved, awaiting 


fresh news from the Middle East 
Commerzbank and . Deutsche 
both dosed down from Tuesday's 
close Bui above -their , opening 
levels, while Dresdner gained DM 1 
1,60 to Db&XM- 
In Autos BMW gained- DM1, 
Daimler DM0J.0 and VW DM0.50, 
while Stores werfmostiy down 
with only Horten ano/ying against 
the., trend. • ‘ • ; .-f - 
Industrials were mixed with 
Deutsche Babcock - gaining DM 
2.50 marks and' elsewhere Conti 
Giunmi shed DMLY f ~:. 

The Bundesbank' bought DM 
38.5m of paper ($lm) as pnblic 
bonds shed up to DM0.70; while 
Eurobonds were- barely steady. 

Australia 

Stocks eased yesterday with 
most of Tuesday’s gafas being 
wiped- out -The setback was 
attributed ito a natural reaction 
following the. record -high set an 
Tuesday by the Sydney All 
Ordinaries Index, coupled.' with 
some nervousness about events 
in the .Middle . East The 'index' 
Closed yesterday on. 992.38, a fall 
of 3.1L Trading was -light. ' 

On Tuesday the optimists 
could claim that' the border, fights 
ing between Iran and Iraq 
benefited gold -and local -oil ex- 
plorers. But with the: fighting 
t akin g on. new intensity yester- 
day, the pessimists took over. 

Golds bore the brunt of the- 
selling, with Peko-WaUseod and 
(JMK shedding 60 cents each- 
Placer Develop meat was one of 
the few .Golds to improve, gain- 
ing A$2 to A $22 following the 
release of drill reports from gold 
prospects in Queensland and 
Papua New Guinea: MM. a 
partner in Placer’s Porgera gold 
prospect in New Giiihea, eased 
8 cents to A$4.72 and consortium 
member Consolidated . - Gold 
Fields 10 cents to AS9J0. 

Oils were little changed but 
selected Uranium . stocks were 
sought, Including 1 Queensland 
Mines which put on 20 cents to 
AS9.00 and Pancontinental which 
added 10 cents to A$7.60. 

Industrials generally held up, 
featuring a 10 cent' rise by 1 CI 


to A$2JB5£: but - BHP eased 10 
cents -4o A$i5i70 : and CSR re- 
treated 8 cents to A87.38. 

••Paris. ' -:*' ./*■/;• - 

~ Continuing', cdtrcenj about the 
conflict ip -the Middle East and 
Tuesdays decline on Wall Street 
helped depr^s. share prices in a 
moderate market • '- • 

. Eeal-Estatae, Investments and 
Printing were the .only sectors 
to hold "steady? Against ' the trend. 
Electricals,: J'nodsf, and Rubbers 
tended ; mixed. 

Pedtiney . XCohlniaim 

edgedup'Sd centimes to FFr 105 
afier~ reporting^shaiply higher 
group net: profif for the first half 
of ihe year.- • . - - .j 

Hoi^ K©h£ 

- ” Hong Kong markets were 
‘ dosed yesterday for a holldsy. 


Afilair 

. - The market (dosed selectively 
higher, partially recovering Tues- 
'day’s losses. 

' , flat -rose sharply' following its 
proposed capital increase and 
bonus issue. €enfcrale, both 
Pirellis! and" Saia Viscosa were 
.marginally higher.. Mediobanca 
was firmer in Banks but Assicu- 
razioni Generali eased in Ihsur- 
ances. .. .. . . .. 

JohaiiiiesbiiTg. 

Gold shares dosed lower in 
moderate trading ' despite the 
steady gold- price with no over- 
seas interest noted. 

- Eandf&ntein and Western Deep 
lost. R0.5 each ' in Heavyweights. } 
Mining Financials were steady < 
to easier. De Beers fell 2tr cents 
to R13.00 whfle Platmtmiff and 
Coppers eased. Industrials were 
mfeecL - " 

Amsterdam . 

Shares declined oter a hroad 
front yesterday.;. Trade in the 
Ihternationa] sector was brisk. . 
and Royal -Butch . defined -on an 
easier U.S. dollar rate; - Other 
issues in this - sector : were ; also 
lower. 


CANADA 


BELGIUM (continued) 


Sapt Sept. 
Stock 23 22 

Ataltibl 23ia 237a 

Agnleo Eagle 23 t b Z3i* 

Alcan Alurnn - 42 »* 44 

Algoma Steel 38 3B 

Asbestos. - AO'S 30is 

Bk Montreal.. 30i® 30le 

Bk Hoys Scotia — 32U 325a 

BasloResoarcasJ 13an 14Be 

Bell Canada 183* 187 b 

Bow Valley 225 a 24 

BP Canada. 44 Sb 44U 

BnucinA........ 36 36 (a 

Brinco 8fB 84 

B.a Forest. 18^s 15S* 

Cadillac Fairy,... 273* 273* 

Camflo Mines.._. 48 49i« 

Can Cement. 123* 12 J* 

Can NW Lands. .. 26 1 2SU 

Can Packers 32i« ( 32i* 

Can Perm Mtg 2H* i 205 b 

can Trustoo 2858 | 2B>* 

Can Imp Bank.... 26i» 267a 

Cdn Inds. — 285a 285s 

Cdn Padtlo Blis 52 1* 

Can. P. Eirt. 30 '» 30ifl 

CdnTlre.£ f4»* 243* 

Cherokee Res 10sa tOU 

Chieftain 24J4 224 

Cominco 734 743* 

Cons Bathat A.- 184 185s 

Coseka Res. ...... 23 83 

Oostaln 103* lose 

Daon Devel- 104 104 

Denison Mines— 564 l 56^ 

Dome Mines.. il4B4 150 

Dome Petroleum! 794 ! 79 

Dom Bridge. ...... 194 20 

DomFoundries A 393* 39ig 

Ocm Stores, ... i7?a I7a« 

Dom tar 27 .26 t b 

Falcon Nickels... 134 133 

Censtar ....... — 433* 44 

Gt-West Lift 175 175 

Gulf Canada 294 277 a 

Gulfstraam Res.. 73* 84 

Hawk Sid. Can.,.. 23 23, 

Holllnger Ags. A. 55 ; 543* 

Hudson Bay Mng. 35 344 

Hudson’s Bay «... 85 24T a 
do. Oil A Gaik.— 324 303* 

Husky Oil— 163* 163 b 

I AC 11 103* 

Inwsco 274 26** 

Imp Oil A 404 3B4 

(noo I 30 30 4 

indal 164 164 

Interpr. Pipe — ..I 167 a 167 B 

Kaiser Res 514 '514 

Mac. Bloede! 334 334 

Marks A Spencer 93* 93* 

Massey Ferg 73* 73 * 

McIntyre Mines.. 85 864 

Merland Explor.. 8 g b 84 

Mitel Corp 437 a 44 

Moore Corp. 423* 423* 

Mountain State.. H 5 *- 12 

NaLSea Prods A. 124 12 

Noran da Mines— 314 31 sb 

Nthn. Telecom.../ 43ss 44 
Oakwood Pet — ; IBS* 18 7 B 

Omni I 4.00 3.50 

Pacific Cooper...; a.90 4,10 

Pan Can Petrol... 89 884 

Patino. 343* 343* 

Placer Dev —I 294 2S7 B 

Power Corp. 194 194 

Quebec Strgn.—l 87 B 83* 

Ranger OH I 44 424 

Reed Stenhs A— | 114 114 

Rio Algom— - 374 584 

Royal Bank — 544 54I B 

Royal Trustoo A..* 204 204 

Sceptre Res.....„.| 134 13 

Saegram ...I 68 694 

Snell can OH- < 304 304 

Steel of Can A—’ 364 364 

Teek B 234 223* 

Texaco Canada. 234 224 

Thomson News A 214 214 

Toronto Dom BK. 314 304 . 

Transcan Pipe.... 22 224 I 

Trans Mntn Oil A. 144 144 

j Utd Siscoe Min esi 22 224 

WalkeriHrmXLH. 32 4 323* | 

Warrior Res 10 9.12 | 

Westcoa st Trans. 124 l2i B 
Weston (Geo) 264 264 j 


Sept. 24 

Petrofina 

Royal e Beige «... 
Soc Gen Banq — 
Soe Gen Beige — 

Sofina 

Solvay - 

Traction Elect.... 

UCB» 

Union Mfniere.... 
Viaille Mont 


Price -f or 
Fra. — 


HOLLAND 

Sept, 24 


Price + or 
FIs. — ■ 


AUSTRALIA 

Sept. 24. 


[IAPAN 




DENMARK 

Sept. 24 Price + or 
Kroner — 

Andelsbaaken.... 112.2 

Baltics Skand 250.4xr +1.4 

Burm ft Wain ) 25 

Cop Handelsbnk.il 12 — 

D Sukkerfab.. — 283 

Danske Bank—— 111.40; 

East Asiatic. Jl35.00| +2.8 

Flnansbanken.... | 151.60 ; +0A 

Foranede Bryga-l Zfl 4 { 

Forende Dampskf 192.2 + 5 

Nord Kabel 162 

Novo Ind 492 +18 

Papirfabrikker... 112 

Privatbanken 117.4 

Provi nsban ken... 115.40 +1.0 

Smidth (FU- |255.4 +8 - 

S Berendsen. — .. 505 

Superfos |12BJI -CA 


FRANCE 


Sept 24- 1 Price +or 
1 Fra. - 


ACF Holding — 

Ahold 

AKZO 

ABN 

AMEV 

AMRO 

Bredero Cert 

Bos Kalis — 

Buell man n-Tet . 

CaJand Hldgs 

Elsevier. 

En n la...— ........... 

Euro Com Tst — 

Gist Brocades.— 

Heineken 

Hoogovena 

Hunter Douglas. 

Int-Mueller — 

KLM 

Naancfen 

Nat Nad Cert. 

Ned Crad Bank... 
Ned Mid Bank— 

Nedlloyd..... 

OcoGrinton— — 

OGEM.„. 

Ommeren (Van). 

Pakhoed... — 

Phillips. 

Rljn-Sclialda. 

Robe co 

Bodamco, 

Rollnco 

Rorento 

Royal Dutch. 

Slaven burg’s...... 

Tokyo Paq Hg. 

Unilever 

Viking Res--- 

VMF-Stork 

VNU — . 

VolkerStevfn — . 
West Utr Bank — 


Emprunt 197! 
Emprynt 7% 1079. 

ONES* ..... 

Afrlque Oeoid. ... 
Air Uquide — ..... 

Aquitaine 

Au Prin tamps .... 

SIC 

Banq* Rothschild 

Bouygues 

BSN Gervals 

Carrofcur 1 

Club Medlter 

CGE. 

CSF (Thomson)... 

Cie Bancaire 

Cie Gen Eaux 

Cofimeg 

CCF 

Creusot Loire. 

CFP 

DNEL 

Domex 

Ferodo 

Gen. Occidental . ' 

1 metal 

Lafarge 

L'Oreal 

Log rand 1 

Machines Bull— 

Matra ...... 

Mlafielin B 

Moat-Hen nessy .. 

MouTinex 

Paribas.. 

Peohiney 

Pernod Rlca/d... 

Perrier 

Peugeot-SA 

Poclain 

Radiotach 

Redoute 

Rtaone-Poulenc... 

Roussel-Uclaf 

St-Gobaln 

Skis Rossignol ... 

Suez 

Telemeah Elect. 
Thomson Brandt 

GERMANY 


Sopt 24 


Price + or 
Lire — 


AN/C 

Assiour Gen 

Banco Oom'le. •- 
Bastogl Fin.— . 

Cantrale 

Credito Varaslno 

Flat.. 

Fin aider. ... 

Invest 

I tai cement! - 

Italsider. — 

Montedison 

Olivetti 

Pirelli Co 

Pirelli Spa. - 

Snia Visc osa - 

do, do. Priv. 

ToroAssio. — : 

do Pref. : 


NORWAY 

Sept 24 Price | + or 

Kronen — 

Barge ns Bank— 108 

Borregaard— 78.5 +2.5 

CredTtbank— «— 116 

Elkam 77 +1 

Kosmos. 426 

Norsk Hydro 610 +22 

Storebrand- 120 ■ 


SWEDEN 

Sept 24 Price + or 
Kronori — 


ANZ Group— 4 j60 

AcroWAust.. 1-ID 

Allstate ExpL-... 2.35 

Ampol Pet .... 1.70 

Assoc. Pulp Papj .2,16' . 
Audiraco.— .... „ .. 0-28 
Aust Cons IndL— 2.05 ; 
Aust Guarant .— L35 . 
Aust Nat IndB.— 2.85 
Aust Paper..* — 2.10 

Bank NSW 3.00 

Blue Metal — - 2-12 . 
Bond Hldga- ...- 2,95 

Boral ; 3,22- 

Bpvllle.Coppsr..: 2.62 
Brambles Inds— 2.88 . . 

Bridge CMI .4.60 - 

BHP— 15.70 • 
Brunswick OIL... 0^9 

CSR— 7.38. 

Carlton ft Utd.._ 1.78 - 
CasUa main elys. 3.80 
Cluff Oil (Aust)., 0.34 • 
Do. Opts—.. 0.22 ; 
Cookburn Gemt 1:35 . 

Coles (OJ4-. — 2.20 

Comal co 3-82 •: 

Com Gold- 9JJ0 

Containers- .8.40 

Contain..— 3.10 
Crusader OIL, .i„ 4.00 
Dunlop...—.-...— 030 
Elder Smith GM. 3.75 
Endeavour Res— '0.54 
Gen Prop Trust- 1-48 

Hameraiey - 4.40 

Hartogen Energy 6.10 

Hooker — 1.13 

ICI Aust. — - a . 85 

Jennings . 1.14 
JimbertanaB5c.. 2.10 

Jones (Dl— 1.12 

Kla ora Gold..- 0.59 
Lennard OIL.—.- 1.55 

MIM- 4.72 ■ 

Meekatharra Ms-! 6^0 • 
Meridian OH 0^36 j - 
Metramar Min—/ 0-67 1 • 

Monarch Pet .j 0.70, | 

Myer Emp- — 1.57:1 . 

Nat Bank. — -'-i 2.72 

News — 1 2-03 f. 

Nicholas Int— — I" 1^0 
North Bkn HUI.—i 4.28 

Oakbridge J 3.80. 

Otter Expl .! 1.70 - 

Pan con 7.60 

Pan Raoific— J 030 1 
Pioneer Cone, j 2.28 ^ - 
Queen IWarg't G.^ 0.76 ; 
Reoklttft.Coln 2.40 > , 

Santos.— 14.00 I , 

Sleigh (HXJ.) i 1.55 ! 

0.65 ! ■ 


Kubota ; — 

KumogaL-^ 

Kyoto 
-Lion, m 
M aedai 
Maklta 

Mamba. 

Marodal 

Marul -.—. 1 — 
Matsushita — — ■ 
M'ta ElecWbrka 
M'bishl Bank..— 
NTblshi Corp- -- 

SfbbhFElec^—. 
M’toiahf » E*t-: 
MH1— . 
Mitsui Co-.-- - 

Mitsui RIEst 

Mltsukoshl 
NGK insulator*- 
Nippon Conaa 
Nippon Gakk/V 
Nippon Meat-— 
Nippon OIL— — ~ 
Nippon Shfnpan. 

,NIpp— 

Nipt 
NTV 
Hiss 
Wsabln Flour;.:— 
Nisshln Steel—... 
Nomura..--—.—: 
NYK 

Olympus- 
Orient — — — _ 
Pioneer 


Ricoh: 

Sanyo Hoc....-.:. 


SeKisul Prefab.. 

Sharp 

Shiaali 

Sony 

Stanley—...— 

S’ tom o Marina-, 

Tafhei Dengyp— 750 

Taisei Corp i -220 

Tainho Pharm— 

Takeda 

TDK.i 

Teijin — 

TeikokuOil (1,060 J +50 

TBS w-.i.::- 

Tokio Marine— .. 

Tokyo Elect-Pwr 
Tokyo Gaa...... — 

Tokyo Sanyo—— 

Toshiba— 



905 | —15 


aept. 24 

‘ ( Price 
( Dm. 

+ or 

AEC-Talef 

.j 85 

-1.5 

Allianz Vers. 

. 451 

-2 

BASF 

. 130 

-0.8 

BAYER. 

. 114 

-0.5 

Bayer-Hypo- 

. 257 

-1 

Bayer-verein.... 

.. 310 

-1 


AUSTRIA 

Sept 24 | Price j + or 


Ind. div. yield % 


in d. PiE Ratio 

Lonp Gov. Bond Yield 
N-Y.S.E. ALL COMMON 


4,69 

4.64 

8.06 

8.62 

11.03 

8.51 j 
11.02 1 

8.04 

9.13 


Banca Comm. ItaJ (WS); IM.OSl 157,08] 137.KI 107,49 TK.02 (24)9) J 8J,1| B/1) I r~7iZ ^ 


JAPAN ] | I I 

Dow Average (10/9/40) (B972.B2 1 (C) ‘70*8.51 -7041.68 70*9.51 122/9) . 6475 M (27/S) 

Tokyo New SE <4/1/08/ 1481.80! rg) 1 488.91 1 487.12: 487.12 119/0) ] 449.01 (10/5) 


Rises and Falls 
[Sept 2S|S«pL 22 Sept 19 


55.30 Unchanged 

(22/9) New Highs J 

New Lows ......J 


1.927 

1,931 

743 

967 

823 

591 

361 

375 

191 

193 

4 

6 


NORWAY 
Oslo SE (1/1/72) 

SINGAPORE 
Straits Times (1985) 

SOUTH AFRICA 
Gold I1S8B) 
industrial (1968) 


I j ■ ~J 

127.691 126.58! 144.70 (14/21 110.12 (28/S) 


Creditanstalt...,. 3361 
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cimaiies and Markets COMMODITIES AND AGRICULTURE 


Jute 

cartel 

urged 

JUTE PRODUCERS yesterday 
were urged by Bangaiesh’s Agri- 
culture Minister to unite and 
“be dictators rather than dic- 
tated to.” Jute producing coun- 
tries, faced with a dump in 
world demand, began discus- 
sions in Dacca of a proposal to 
form an international organisa- 
tion to regulate the jute market 
along the lines of the Organisa- 
tion of Petroleum Expor ting 

Countries. 

Bangladesh's Agriculture 
Minister, Major-General Nurul 
Islam, told the opening session 
of the three-day conference that 
, the jnte market was depressed 
because industrialised countries 
dictated the -price of raw 
materials. 

The price of Jute, which is 
used to make sacking, had been , 
static for 10 years while other 
commodity prices had gone up 
considerably. 

The conference, sponsored by 
the Rome-based Food and Agri- 
culture Organisation (FAO) • 
includes Bangladesh. Burma. 
India, Nepal, Brazil and Thai- 
land. The only main producer 
not attending is China. 

Bangladesh, which proposed 
the creation of an Organisation 
of Jute Exporting Countries, 
depends on the commodity for 
70 per cent of its foreign 
exchange earnings. 

Reuter 

Bonn seeks 
cutprice EEC 
butter sales 

BONN— "West German agri- 
culture minister Josef Ertl has 
proposed that sales to EEC con- 
sumers of cut-price .butter from 
Community stocks should be 
renewed later this year. 

He appealed In a letter to 
Finn Gundelach, EEC Agricul- 
ture Commissioner for such a 
proposal to be put before 
the EEC Ministerial Council 
urgently to produce a decision 
by November. 

Herr Ertl was quoted as say- 
ing “ we must solve our butter 
surplus problems through 
balanced policy of exports to 
non-EEC countries and price 
cuts benefiting our own 
people." 

Herr Ertl noted that large 
quantities of . EEC butter from 
stocks have been exported to 
countries outside the Com- 
munity in recent months, but 
that only certain EEC states 
have taken steps - to - boost 
domestic butter sales. 

Reuter 


Coffee prices fall as 


agreement hopes 


BY OUR COMMODITIES STAFF 

COFFEE- futures 
prices dropped to four-year lows 
yesterday as delegates to the 
International Coffee Organisa- 
tion meeting continued their 
discussions with hope of agree- 
ment beginning to fade. 

November rrjbustas fell at one 
stage to £1,040 a tonne, before 
rallying to close at £1,047. a fall 
of £26.5 a tozme on Tuesday's 
close and almost £790 below the 
contract high set last year when 
an early, end-May frost hit 
Brazil's crop. Coffee prices 
had crossed the £1.000 a tonne 
mark in the first ’week of April, 
1976. 

The uncertainty over the ICO 
meeting was not the only factor 
depressing prices. Dealers said 
the weakness mainly reflected 
the availability of coffee. 

Bui ar the ICO meeting the 
lir.pe of an agreement on export 
quoins seemed dim. If there is 
no agreement, then producers 
will need to sell - coffee for 


foreign exchange. The market 
doubts whether the Pancaf£ pro- 
ducers can stage the kind of sup- 
port operation that could lift 
prices to over the £1,200 a tonne 
mark. 

A whole crop of problems was 
bolding up the ICO talks, among 
them the size of the quota and 
each exporting country's share 
of it, the price range on which 
quotas would be based, the 
starting date and difficulties of 
some governments in imple- 
menting the necessary customs 
procedures. 

The producers have proposed 
a price range for operating 
export quotas oF between 136c 
and 184c a pound, with a mid- 
point of 160c: they suggest that 
the starting date for. controls 
should be October 1. 

But in the discussions 
between the consumers, the U.S. 
has been talking of a figure of a 
dollar, though this is lower than 
other consumers would be pre- 
pared to accept. However, the 


fade 


consumers have been waiting 
for the producing countries to 
come up with detailed proposals 
on quotas, including the agreed 
size of each producer’s quota. 
One problem is that each pro- 
duce^ has been trying to get as 
large a share as possible. 

The U.S. is also insisting that 
if there is to be an agreement, ■ 
then Pancaf$ must be 
liquidated, so that prices are not 
manipulated by the Latin 
American producers group. 

Another large question if 
whether the U.S. would be able 
to pass the enabling legislation 
for implementing controls 
during the presidential election 
campaign. 

The likelihood of increasing 
world coffee production follow- 
ing the continued recovery in 
Brazil and the inability of Pan- 
cafe to prevent prices from fall- 
ing is putting pressure on the 
producing countries* to try fo 
reach agreement in spite of 
their squabbles. 


EEC sugar exports down again 

BY OUR COMMODITIES EDITOR 


LOWER THAN expected EEC 
sugar export authorisations 
yesterday brought a brief surge 
in the world market. But after 
rising - sharply prices settled 
back again on profit-taking sel- 
ling and ended' the day only 
marginally higher. March 
futures closed £2.675 up at 
£397.125 a tonne after reaching 
£402.50 at one stage. 

Exports of white sugar autho- 
rised by the EEC Commission 
at its weekly selling tender 
dropped to only 16,500 tonnes 
against 31,500 tonnes a week 
ago. The minimum export levy 
was raised from 9.391 to 10.299 
European Currency Units per 
100 kilos and this is thought to 
have discouraged bids in view 
of the uncertain state of the 
market. The Commission also 
authorised the export of 40,000 
tonnes of raw sugar with a levy 
of 13.012 units. 

Initial reaction on the market 
at the cutback in white sugar 
exports was to lift prices 
sharply driving March above 
£400, but lack of follow-through 
encouraged some profit-taking 
sales. 

The market was nervous after 
the sharp fall on Tuesday, but 
was encouraged to rise by a 


Reuter report that the Thai 
Foreign Trade Department had 
Instructed sugar exporters to 
postpone shipments of contracts 
for delivery overseas next year. 
Nc further details were given 
for the postpnnment, but it is 
believed to affect over 250,000 
tonnes of raw sugar. 

Meanwhile it was confirmed 
in Washington by the U.S. 
Department of Agriculture that 
the Soviet Union had bought 
8.000 tonnes from a U.S. refiner. 
However this was described as 
a " one-shot deal and it was 
claimed the Russians might well 
be reluctant to buy more at 
present price levels. 

The Ministry nf Agriculture 
announced yesterday that an 


arbitrator had been appointed 
to braek the dealock between 
the British Sugar Corporation 
and the National Farmers 
Union on the terms and condi- 
tions for the 1981 home-grown 
beet crop. He is Professor 
Dennis Britton on Wye College, 
University-’ of London. This 
follows the porcedure laid down 
under the European Com- 
munities Act 1972 that in the 
even of failure to agree some- , 
one is appointed to determine 
prices, terms and conditions of 
the annually negotiated con- I 
tracts. Tihs is the first time the , 
two sides have failed to reach . 
agreement although negotia- 
tions have been strained in the | 
past few years. 


Oilseed output fall forecast 


WASHINGTON— World pro- 
duction of oilseeds and related 
material during the 1980-81 year 
Is forecast at 164.3m tonnes, 
down 2.5m from the August 
forecast and 12.4m below the 
record output in 1979-80. tbe 
U.S. Agriculture Department 
said. 

Most of the reduction results 
from smaller output in the U.S., 


down 2.0m tonnes from last 
month, while foreign oilseed 
output was reduced by 0.5m 
tonnes. 

The USDA said declines in 
specific world oilseed output 
from last year's levels include 
soyabeans— down 10.6m tonnes, 
sunflower seed— down 1.2m 
tonnes, Cottonseed — down 0.6m, 
and flaxseed — down 0.4m. 


More zinc 
producers 
raise prices 

By John Edwards, 

Commodities Editor 

THREE more leading zinc 
producers' yesterday raised 
their official European price 
from S780 to $84S a tonne. 
They are Noranda and Hud- 
son Bay of Canada, and 
Electrolytic Zinc of Australia. 
This is in line with the rise 
to $845, started by Cominco 
on Monday, but contrasts with 
the move to only $805 by 
AJML&S. Europe, the Aus- 
tralian-based U.K. smelter. 

The moves by Noranda and 
Electrolytic Zinc suggests 
that producers have now 
| decided the market is strong 
enough to go for the higher 
price Increase. But there are 
still considerable doubts 
whether European smelters,, 
not connected with mines, will 
be prepared to follow the 
higher price rise. 

Demand for zinc in Europe 
remains rather sluggish and 
the smelter might be pnt in a 
difficult position by having to 
pay a higher price for their 
concentrates which they find 
Impossible to pass on to their 
customers. 

Zinc values held steady on 
the London Metal Exchange 
yesterday moving in a narrow 
range. Italian zinc producer 
Pertusola warned yesterday it 
. may be forced to suspend 
production at its 90,000 
tonnes-a-year Calabria smelter. 

Other base metals were also 
subdued in surprisingly quiet 
trading conditions after the 
excitement of the previous 
two days. Unimpressed by 
the Iran-Iraq conflict, copper 
cash wirebars fell by £9 to 
£897 a tonne and cash lead 
lost £15.5 to £367 a tonne. 
Cadi tin, however, rallied by 
£85 to £7,240 a tonne. 

The bullion market spot 
quotation for silver was only 
10.5p up at 978.8p a troy 
ounce. Values lost ground in 
later trading and the LME 
cash price closed at 944p a 
troy ounce. 

Brazil cuts 
cocoa bean tax 

BRAZIL yesterday cut the 6 per 
cent export tax on cocoa beans, 
the Bahia State government 
office has told Reuters. 

Tbe news sparked off specula- 
tive selling in London, with a 
loss of £21 to £1,016.0 on the 
December position. 

• No formal decision has been 
taken yet on whether tbe Ivory 
Coast will stockpile part of itk 
1980-81 cocoa crop. 


Soviet grain import 
shortfall warning 


BY LESLIE COUTT IN BERLIN 

THE SOVIET UNION will have 
“ far greater difficulty ” next 
year making up an expected 
grain deficit of some 25 to 30 
million tonnes than it had this 
year because of the U.S. grain 
embargo, according to one of 
Western Europe's largest grain 
dealers Alfred C. Toepfer 
International of Hamburg. It 
warns that .fn addition grain 
prices will be a “great deal 
higher " than previously. 

Toepfer, -which supplies grain 
to several Comecon countries, 
notes that with a “realistic” 
estimated Soviet harvest of 
•200m to 210m tonnes of grain. 
Moscow will have to import up 
to 30m tonnes as its reserves 
from the record 1978 harvest of 
237m tonnes will have been 
largely used up following the 
poor results of last year with 
179m tonnes. 

The current problems bring- 


ing in the Soviet harvest 
because of heavy rains have led 
to serious delays in the plant- 
ing of winter wheat for harvest 
next year. 

The company says in an 
analysis of supplies available to 
Moscow starting next month 
through to September 1981 that 
the United States will deliver 
Sm tonnes of grain under its 
minimum supply agreement 
with the Soviet Union of which 
Moscow has already contracted 
for 4.4m tonnes. 

Argentina it says wilt sell 5m 
tonnes of grain to Moscow and 
4m tonnes to Australia, while 
Canada has a framework agree- 
ment to deliver 2m tonnes to the 
Soviet Union. Toepfer estimates 
the Scandinavian and Balkan 
countries could deliver about 
1.5m tonnes. 

The position of the European 
Community is "open," it says, 


but believes that because of the 
U.S. embargo it will hardly 
deliver more than the “normal” 
amount of a “few hundred 
thousand tonnes.” 

Tbe Toepfer report says the 
current “tight supply” situation 
on the world grain market, with 
especially high prices for ani- 
mal fodder is the result of an 
estimated 17 per cent lower ^ 
grain fodder crop in the U.S. It - 
says also that the expected poor 
Soviet harvest is influencing the 
market along with the continued 
extension of the U.S. price sup- 
port system. f 

The West German analysis 
says the U.S. Administration 
has “learned a great deal” from 
the EEC in Brussels in its in- 
creasingly perfectionist and 
complicated loan system which 
is “in every way" comparable to 
the EEC's intervention system. 


Drought hits Australian wheat 

BY PATRICIA NEWBY IN CANBERRA 


CONTINUING DROUGHT in 


western and eastern Australia 
has caused the Australian 
Wheat Board to reduce 
drastically its estimate of the 
19SO-S1 Australian wheat 
harvest. 

Sir Leslie Price, chairmaq of 
the Australian Wheat Board 
said yesterday that the Board 
now estimated the Ausralian 
harvest at 11.25m tonnes com- 
pared with previous estimates of 
between 13.4m and 17m tonnes. 

Sir Leslie said about 10m 


tonnes would be available for 
export compared with last 
year’s record exports of 15.2m 
tonnes. 

Many wheatgrowers delayed 
autumn planting of crops 
because of drought, but the 
failure of spring rain has 
resulted in a significantly 
smaller crop than expected. 

Mr. Bob MaCarthy, the wheat 
Board's economist said con- 
tinued high prices for wheat 
would mitigate to some extent 
the loss to farmers but that 
many would be “ bitterly 
disappointed. 1 ’ 


Meanwhile, Prime Minister 
Malcolm Fraser has written to 
all state premiers suggesting 
that state and commonwealth 
officials meet to discusE the 
adequacy of current drought 
relief measures. 

So far the federal and state 
governments have offered 
drought-stricken farmers a pack- 
age of measures. which includes 
carry-on loans up to A510.000. 
freight concessions on water 
cartage and transport of fodder, 
stock and essential equipment, 
and tax concessions for primary 
producers installing dams. 


U.S. Bill to curb foreign fishing 


BY NANCY DUNNE IN WASH 

THE US. will phase out foreign 
fishing operations in its 200-mile 
offshore zone, if a bill passed by 
the House of Representatives is 
approved this term in thn 
Senate. 

The legislation, called the 
American Fisheries Promotion 
Act, laden with provisions to 
delight U.S. fishermen in an 
election year, aims to revitalise 
the industry with an expanded 
loan programme and to accele- 
rate efforts to promote fish 
exports. It would also make fish- 
ing in U.S. waters more expen- 
sive for foreigners. 


Under its provisions, foreign 
fishermen would be required to 
cut back their catch, on a 
species-by-species basis, if the 
American fishermen demonstrate 
an ability to absorb a larger 
share of the harvest in the 
previous season. 

A measure to ban all foreign 
fishing from U.S. waters by 
1990 was withdrawn only after 
Congressmen heard strong 
objections from the State 
Department and warnings that 
retaliation towards U.S. exports 
could be expected. 

The Bill would also boost fees 


for permits issued to foreigners 
and would dramatically increase 
the. use of American observers 
on foreign ships. 

The legislation also requires 
that when the State .and Com- 
merce departments set their 
yearly allocations for foreign 
fishermen they consider the 
country’s marketing restrictions 
on U.S. products and the 
country's past co-operation with 
American observers. 

The Bill could most affect 
the Japanese fishermen who 
accounted for nearly three- 
quarters of the foreign catch 


BRITISH COMMODITY MARKETS 


BASE METALS 


COPPER — Lowar on the London Metal 
Exchange. Forward metal opened 
around £932 but came under presfstent 
profit-taking and hadga selling which 
lowered the price to £919 on the prs- 
marlret. This level attracted fresh 
speculative support and short covering 
and three months ended the morning 
around £920. In tha afternoon tha 
firmness of Co max, coupled with 
unaaae over tha situation in tha Middle 
East, puahe dforward metal up to C928 


before a late reaction to £923 on the 
Kerb. 

. TIN — Gained ground following light 
physical interest. Forward metal 
opened around £7.260 and gradually 
nfbved ahead to close the afternoon 
Kerb at £7.320. 


TIN 


a-m. 

Official 


7190-200 ffi 

7280 901 

7300 '+20 


— 

R_m. 

+ or 

p.m. 

■for 

COPPER 

Official ; — 

Unofficial 



£ 

£ 

£ 

£ 

Wrabari 

802-. 5 

-BJ8 

896-8 

-9 


921 -.5 

— 6 

sa&-7 

— 8 

Settlem't 

898.9 

-6.5 




862-4 

—8 

868-70 

-7.6 


892-4 

-8.6 

807-8 

-a 


864 

-8 

— 


U.S. Prod 


... 

•9B.7-104J 


* 


High Grade £ 

Cash 

3 months 
Settlem't 
Standard 

Cash 7190-200, +20 

3 morrtha 7BBQ-90 

Settlem't 7200 , + 20 

Straits. E. 182216 '+1 
New York — I 


£ 

7230-30 

7230-30 


7230-50 

7320-20 


.LEAD — Fell away on renewed profit- 
taking and the weakness of copper. 
Forward metal opened at £391 but 
quickly came under pressure with 
three months dipping to £385 in the 
rings. During the afternoon fresh 
selling depressed the price to £381 
before a minor rally to £384.5 on tha 
late KeshL 


,G. Index Three month Silver 978^-987.7 

lur clients speculate, free of tax, in very small to very large 
amounts, on : 

1. London Traded commodities, including GOLD. 

2. The STERLING/DOLLAR exchange rate. 

G. Index Limited, 73, The Chase, SW4 ONP. TeL: 01-622 9192 


CORAL INDEX: Close 483488 no change 


D Index Ltd. April 1983 S32.75-S36.50 crude oil per barrel 

30/31 Fleet Lane, EC4. Tel.: 01-248 8124 


How fo subscribe to 
42 international publications 
for as little as £8.50 a year 

Keep abreast with international business news by 
subscribing to the unique newsgathering services of 
McCarthy information Ltd. 

Every day we scan the leading newspapers and magazines 
published in the world’s business centres. We can provide 
you with cuttings on virtually.any company you might be 
interested in. You can have the information on either an 
industry by industry, continent by continent or company by 
company basis. 

■ Start by cutting out this coupon and ieam how to keep up-to- 
date with the world's business news. 


Return to: Barbara Bryant, McCarthy Information Ltd, 

ManorHouse, Ash Walk, Warminster, Wiltshire BA12 SPY 

Tel: Warminster (0985) 2X5151 


Name. 


Company. 

Address. 




NOW OFFER A WIDE RANGE OF 
SERVICES TO COMMODITY TRADERS 

For faH ddaDsanda free copy of oar ialtst weekly 


Name.. 


EutMihadi LfaL, 11 Byword St, London EC3R 5ED 
Telephone 01-626 8765. Telex: 885034. 
Pndrinn 


Company. 


H- or p.m. + or 
— Unofficial — 


LEAD 1 

a.m. + or; p.m. 
Official — Unofficial 

I+OF 

Cash | 

£ 

367-8 

£ 1 
-ItJ' 

£ 

366-8 

! £ 
H6.5 

S months 

S85-.6 

-12 

383-4 

1—74.7 


368 


— 

1 

U.S. Spot) 

— 


■42-44 

1 


£ 

4 85 
+62.6 


+ 85 
+82.6 


1 

£ 

! £ 1 £ £ 


340-1 

-Z.6 | 341-2 ! _.... 

3 months 

351.5-3 

; 1.5 392.5-3 [ 

S'ment ... 

340 

'-3.6 - 

Prlmwtal 

— 

1 *57.5-37.7S; _ 


ALUMINIUM— Barely changed in idle 
trading with forward metal finally £695 
on tha afternoon Kerb. Tha only 
feature of the day’a trading was the 


narrowing 

ol tha 

contango to £10. 



It i 

It 

Alumin’mj 

u-m. 

H-or, 

p.m. ;+ or 

| 

Official 

1 - 

Unofflci'l; — 

i 

Spot I 

£ 

685-8 

u £ i 

£ , £ 
685-6 1+4.5 

3 months 1 

696-7 

I-- 75 , 

695-8 <-2 




„ _ 


NICKEL — Marginally firmer as light 
I rash buyln 0 lifted forward matal to 


£2.880 on 

the Ian Kerb. 


NICKEL 

'| 1 

a.m. : +or 

I 

p.m. ,+ or 


Official ; — I 

Unofflcl’f — 

Spot 

1 i 

2840-60^ + 18 j 

2840 6 !+7J 

3 months 

2876-8 j+fl | 

2875-80 ,+3. 5 


Cents per pound. t$M per picul, 
f On previous unofficial cfose. 


SILVER 


Silver was fixed 10.45p an ounce 
higher for apot delivery in the London 
bullion market yesterday at 978.8p. 
U.S. equivalents of the fixing levels 
wore: Spot $23.54, up 29c: three-month 
$24,237. up 28.2c: arx-month S24.889. 
up 6.4c: and 12-month S2S.613. up 
6.3c. Tha metal opened at 965-977p 
($23.20-23.50). and closed at 936-950p 
(S22.50-22.80). 


SILVER 1 
per ; 
. troy oz. 

Bullion + or 
fixing j — 
price - 

LM.E. 

p.m. 

Unoffiol'l 

! + - r 

Spot. 

978. SOp +10.4 

944p 

-60.5 

3 months. 1015.80p+8.4G 

985p 

-SO 

6 months. 1045.B0p+D,9 

— 

• — — 

12 months 1121. XOp +0.9 

— 

[ — 


COCOA 


Trade selling., which in turn 

triggered some stop-loss selling orders 

from commission houses, caused 
cocoa futures to ease by as much aa 
£30 in relatively thin trading conditions, 
before renewed speculative buying 
pared fosse* at the clou of the day. 
Producers withdrew as SBlIera, but 
there was better offtake among con- 
sumers as prices eased, reports Gill 
and Diiffus. 

Yestord’ys + or “ Busin sse 
COCOA Close - Done 


Sep BB6-95 -26 1010-9B6 

Dec 1015-17 -21 1030-05 

March ; 1052-53 -21 3065-42 

May..— 1072-73 '-?1 1084^2 

July..... ^ 1090-95 —11 1103464 

Sept-.: 1109-12 ,-20 1125-05 

Dec — „ 113132 —175 1138-29 

Salas: 3,245 (2,406) tots of 10 tonnes. 

ICO futures: Daily price for Sept. 23 
112.40 (112.62). Indicator prices for 
Sept. 24: 10-day average 110.65 
(110.20): 15-day average 109.05 

(108.49). 

COTTON 

LIVERPOOL— Spot and shipment sales 
amounted to 226 tonnes, bringing the 
total for the week so far to 719 tonnes. 
Further uadul transactions wore 
recorded, mainly in North and South 
American growths. Scattered contracts 
were under consideration in Middle 
Eaarem qualifies. with Turkish and 
Russian styles pierionitnntinrj 


COFFEE 


ZINC — Barely changed In quiet 
trading with forward matal moving in 
a £3 range prior to cloalng the late 
Kerb at 


I a.m. H-ori p.m.' ,+ or 
ZINC Official I — .Unofflcl' — 


Prices on tha robustaa market con* 
tinued to decline as long liquidation 
prompted earlier losses of £20- £30. 
reports D raze I Burnham Lambarl. 
Speculative buying coupled with 
dealer profit-taking around fraahly 
established contract laws inspired a 
E515-E520 roily, bur volume remained 
light, and renewad Sailing emerged to 
halt any sharp advance. 

yesterday's! j 

COFFEE Close + or Business • 

— Done 

£ per tonne! I 


Sept 

Nov. 

January 

March 

May 

July 

Sept 


975-BD<— 40.5|989-68 
1046-48} — 26.5,1083-40 


1080-83^-11.0 

1083-84^—9.0 

1095-B8U3.5 

1109-10—5.5 

1120-25—7.5 


1088-85 

1090-70 

1097-85 

1112-08 

1125 


WHEAT 


BARLEY 


■Yesterday,+ or |Y«atainay| 

+ or 

M'nth 

• cloae 

| — 1 dam • 

— 

Nov... 

99.00 

! — O.isj 93.25 1 

-0.10 


. 103.20 

—0.15 97.50 

—0.06 

Mar... 

106.95 

o.u; 101.00 , 

— 0.10 

May... 

1 110.65 

1 — ! 104.65 1 

—0.06 

July- 

; 114.30 

— O.ffil - 

. — 

Business dona — Wheat: Nov. 

99.20- 

99.00, Jan. 103.40-103.15, March 107.05- 


105 90. May 110.70-110.50, July 114.40- 
Bartoy — Nov. 93.40-93.15, Jan. 97.60- 
114.40. Sales:: 95 lota of 100 tonnes. 
97.35. March lOf. 20- 100.95. May t04.7 0- 
104.60. Sales: 129 lots of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 2 14 par cent: Oct. 

99.50. Nov. 101. Dec. 103.60, tranship- 
ment East Coast. U-S. Hard Winter 
134 per cent: Oct. 99. Nov. 100.75, Dec. 
101.85, Jan. 104.75, transhipment East 
Coast. Maize: U.S. 'French: Sapt. 122. 
Oct. 120.50 East Coast. S. African 
Yellow: Qcl-Nov. 89. Barley: English 
Feed, fob: Oct. 94.50, Nov.- 99.50, Jan. 

102.50, Jan.-Marth 103-25. April-Juna 

103.50 Eeat Coast, Nov. 87, paid East 
Coast. 

HGCA — Locational ex-farm spot 
prices. Fped Barley: Eastern 86.30. 
E. Midlands 86 70. N. East 85.40, Scot- 
land 84 70 Feed Wheat: Eastern 85.60. 
E. Midlands 94.90. N. East 95.40. Scot- 
land 96.00. Other Milling Wheat: 
E. Midlands 98.00. N. East 99.70. Scot- 
land 97.00. 

The UK monetary coefficient for. tha 
week beginning Monday. September 29, 
is expected to remain unchanged. 


RUBBER 


The London physical market opened 
unchanged, trading erratically through- 
out the day closing on an easier note. 
Lewis and Peat reported a fob October 
price for No. 1 RS5 m Kuala Lumpur of 
313 (310.5) cants a kilo and SMR 2D at 


No. 1 Vast' day j Previoua j 

Business 

R.S.5. Close j Cflosa | 

Done 


Oot~ 64.0fl-So.0Q: B5.60-66.Btfiffi.M-flS.B0 
Nov." ..' 65.SC-65.60: ffi.3L67.OOiB6.DO.SS.40 
Oct- Daoi 65. SO- 65.46' ffi.EMBJJOSB.BO-65,40 
jBn-Mar ffi.2S43.Sfl! 70.66-70 J65CUJLEB.H 
ADr-Jne 72.5D-72.6a: 74JW4.W74.20-72.20 
ily -Sept 7640-76.30' 77Jfl-77.4fl77.00.76.8fl 
Oct-DflC 78,40-7 8. 70‘ 79.70-73.99,79.10 
Jan- Mar! 81.10 B1.20: 82.61142.7082.8041.10 
Apl-Jne., 63.5044.00 B5J0-85.4BM.4O.M.M 

Sales: 647 (1,146) at 15 tonnes, 
92 (7) at 5 tonnes. 

Physical closing prices (buyer) were: 


Spot -63.25p (64.25p); 

( ). Dm. 66.50p ( — 


Nov. 

-)• 


85.50p 


PRICE CHANGES 

In tonnes unless otherwise stated. 


SOYABEAN MEAL 

The London -market opened with 
gains of 50p-£1.00 on firmer cash 
markets, reports T. G. Roddick. Higher 
prices encouraged further long liquida- 
tion and the market failed to hold 
gains, finishing unchanged on the day.. 




Yeefrday 

Close 

+ or 

Business 

Done 

October 

December. 

February... 

April- - 

June 

£ ! 
pertonne 
126.46-28.7. +0.70 
144J0-S4.8I - 
l!7.76-87.»|-0.25 
I if) .86-38 .8.-0. IS 
13B.0ft3B.G--O.75 

129.06-1U.00 

15B.00-1iE.ffi 

1SB.Bft157.00 

IffiJXLISSJIO 

October..— 

157.7ft58.D-3. 15 

140^0-168.00 


Metals 

Aluminium £810|B15 X8IB18I6 

S 1650/16801... 1*1770/18 


Free Mkt 

Copper , 

Cas w'bar... £897 
3 mtfia £926.3 


Cash Cat hod 

8 mths. 

Gold troy oz._. 


I £869 1 

]£897.6 

18708.5 


Lead Cash {£367 


3 mirths........ 


Iflakel..- B3, 

FreemkttelfflW 


167 I — 15.5^ 
£383.5 -14.76< 

205.00! V 

280/515r| 


! g £857 

j— 8 £873.25 

‘|—7.5 £824 
1-8 S846.75 
1-7.5 ',8634.5 
1 6.5X364. 5 
,75l£37B.125 
',£3,180.43 


Sales: 3.281 (3.891) lots of 5 tonnes. 
ICO Indicator prices for Sept. 23 
(U.S. cents per pound). Other Mild 
Arabicas 126.00 (128.50). Robustas 
ICO 1976 124.50 (125.00). ICA 1968 

124.75 (126.25) . Unwashed Arabicas 
211.50 (211.75). Comb, dally ICA 1968 

166.75 (167.75). 


GRAINS 

LONDON GRAIN FUTURES— Grains 
opened unchanged to lOp in very quiet 
trading. Values fell 1O-20p initially on 
aome hedge selling. Commercial trade 
buying interest in barley rallied the 
market to close a little steadier at 
lunch, but sellers rallied a further rise 
and values closed unchanged 15p down 
on wheat end 5-10p lower on barley, 
reports Acli. 


SUGAR 

LONDON DAILY PRICE (raw auger): 
£355.00 (£357.00) a tonne clt.for Sept.- 
Oct.-Nov. shipments. White sugar daily 
price was £359.00 (£365.00). 

Reports that Thailand was seeking 
to defer some 200,000 tons sold for 
1981 shipment into 1982 provoked keen 
short-covering, and prices were quickly 
bid up some £5. Further gaine of 
soma £7 were recorded later es New 
York opened strong before profit-taking 
pared the gains some £5 by tha dose, 
reports C. Czarnikow. 


Platin'mtr’y oz|£302 

Fro* mkt j £302.25 a.»ia 

Quloksllvart .... $413/429 3 

Silver troy OZ...|?78.80p k 10.46' 6 
3 1+8.45 1 1 


D/Slbo 


I £182.50 

,-3.86, £272.50 
.'64101425 
u.aup h+nr.«i'672.65p 

& mths.'. JlQ13.80pH4.45 l700.10p 

Tin Cash ,£7,240 |+B5 j£7,110 

3 mths £7,325.5 +92.5*7, 113 

runB«ton2W)4ftl&145.76 I !3L44.74 

Wolfrm 82.04 Qsj6151/154| 18149/163 

Zinc cash £341.5 £3,305 

3 months l£362.75 1 £340.76 

Prod uoara . ..,! 8780 


NO. 4 1 

Yest'rdaya 

Previoua 

Business 

Con- 
tract 1 

Close 1 

| Close 

Dons 


Oils 

Coconut (PhlO.| 

Groundnut 

Unseed Crude. 1 
Palm Malayan., 
Seeds 

Copra Phl»j».-.-| 


£ per tonne 

Oot i562J)O£2.25!Sai.8D-82.M|3B74D-fia40 

Jan [SB4.2fi-ft4.76 58 1 .60-84 .00 586.80-83.76 

Mch 1 337.00 -97.26lSB4.BO- >4. B0402. 60.389.0 

May 1395 JO-M.MiS92.8O-B5.10 401 .60-386.0 

Aug 382.80-82. 10 380.76-B1.00B8B JJ0-78 JH1 

Oct I363.SD- 63,961382. 60. 64.001368 JU4I3.60 

Jan.. — !B3IJ O-82.601H1.0B-33.nO!335JHL34JO 
Salas: 11.761 (13,890) lots of 50 
tonnes. - - 

NUMBER 2 CONTRACT— Close (in 
order buyer, sellar, business, sales). 
Oct. 362.50. 363.00. 367.00-361.00. 39. 
Salas: 39 (196). 

Tats and Lyle ax-refinery price for 
granulated basis white sugar was 
£342.6 (same) a tonne for home trade 
and £444 (£447.50) for export. 

International Sugar Agreement (U.S. 
cants par pound fob and stowed 
Caribbean port). Prices for Sept.- 23. 
Deify- price 38.17 (37.09); 15-day 

average 34.39 (34.09). 


8690k- 

: 

£SBO£ 

52 Or 


S349£ 


i .5780 

l ; 

— lWS61flr 

[— 2 ""!£397 

j?505t 

; (5420 u 

832 E. Bit 


4-0.16 £93.80 


.75 


Soyabean 
Grains 

Barley Futures^ £79.40 

Maize 

French No3AMl £122 

Wheat 

No-1 Red Spg. 

NoSHardWlnt! £97.60* 

Eng. MHIIngt..! t 
Other I 

commodities 
Cocoa shlpt.. ..£1.080 
Future Dec. £1016 
CoffaeF f Nov.lfi 1*047 
Cotton AJndexT 99.70c 
Rubber (kilo)... 63.25p 
Sugar ( Raw 1.... [£335 
Woolt'ps Ms kl.|291p ki!o[ 
t Unquoted. t Oct. u Sapt. -Oct. 

v Nov. z Indicator. § Buyer, t Par 


z:r,-' 


—25 £1.057 
[-21 £996.5 
U—2B.6|£ 1,361.5 
+0,M 1 99.0e 
+ 1 I64.50p 

1-2 (£313 

I IfflBp kilo 


medium skinned dogfish E8.50-E7.00: 
large lemon soles £10.50. medium £8.00: 
reckfleh £2.00- £2. 80; reds £1.4O-£1.70: 
saltha £2.90. 


WOOL FUTURES MEAT /VEGETABLES 


LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order, buyer, sailer, 
business, sales). New Zealand cents 
par kilo. Oct. 362. 384, nil. nil; Dec. 
370, 372, 372, 1; Jen. 374, 37S, 374, 4; 
March 376. 378, 376, 3i May 377, 360. 
378. 1; Aug. 382, 385, 383-382, 11; 
Oct. 384, 387. 385^84. 8: Dec. 384. 
387. nil. nil: Jan. 384, 388, nil, nil; 
March 384, 388, nil, nil. SBlas: 28. 

SYDNEY GREASY WOOL— Cloae (in 
order buyer, sailer, business, sales).. 
'Australian cents por pound. Oct. 

472.0. 472.5. 476.0-472.0, 79; Dee. 485.0, 
486 0, 488.9-481.0, 283: March 502.5. 

503.0. 503.0-498.0, 490; May 508.0, 

505.0. - 510.0-504 J, 127; July 6U.0, 

515.0. 515.0-509.0. 178: Ocl 509.3. 

510.0. 511.0-504.0, 25: Dec. 512.0, 515.0, 

512.0- 508.0, 12; March 515.0, 516.0, 

516.0- 516.0, 4. Sales: 1,209. 


POTATOES 


LONDON POTATO FUTURES— All 
values a a xed in morning ■ trade, with 
February reaching 150 down before 
Ending buyers to move it slowly higher 
again. After lunch values lifted, with 
November especially strong at :ha 
elosa, reports Coley and Harper. 
Closing prices: Nov. 43 JO -20 (high 
44.00, low 43.10): Feb. 61.60 -100 
(high 52.50. low 51.00); April 59.70 -90 
(high 60.20, low 59.20). Total traded: 
60 (94) lots of 40 ^tonnes. 

GRIMSBY RSH — Supply good, 
demand good.. Prices at ship's side 
(unprocessed) par atona: Shelf cod 
£5. 00- £6. 00. codlings EL80-C4.80; 
medium haddock £4 20- £4.80, email 
E1.40-E2.20: large plaice £4.80. medium 
E4.20-E5.60, beet small E2.B0-E3.80: 


SMITHFiaD — Pence per pound. Beef: 
Scottish killed sides 60.0 to 64.5; Eire 
hindquarters 70.8 to 73.5, forequarters 
41.8 to 43.5. Veal: Dutch hinds and 
end 102.0-106.0. Lamb: English small 

52.0 to 57.6, medium 49.5 to - 54.0, 
heavy 43.5 to 48.0: Scottish medium 

48.0 u 54.0, heavy ■ 44.0 to 48.0: 
imported frozen; New Zeeland PL 56.0 
to 57.0. PM 49.5 to SD.0. Pork: English, 
under 100 lb 42.0 to 48.0. 100-120 lb 

38.0. to 47.0. 120-160 lb 36.5 to 44.5. 
Grouse: Young, beet (each) 220.0 to 

260.0. 

MEAT COMMISSION— Average fat- 
stoek prices at representative markets 
on September 24 .GB— Cattle 69.52o par 
kg livewaight (-0.21). UK — Sheep 
10B.4Sp pet kg edew (—3.68). GB — 
Pigs 65.S0D par kg livewelght (-1.75). 

COVENT GARDEN— Prices in sterling 
per package except where otherwise 
stated. Imported Product: ‘ Oranges — 
Brazilian: 72/138 3.70-4.40. Lemon*— 
Italian: 100/150 5.00: Spanis: Trays 
26/45 . 2.AQ-2ML boxes . 5.50-8.00: 
Outcbftn: Trays 45/76 4.50-4.80; Turkish: 
5.50-6.00; Cyprus: 90/105 6.50. Grape- 
fruit— Dominican: 36/63 7.50; Honduras: 
36/48 6.30-8.60. Apple s -French: Golden 
Delicious approx. 20 lb. 72 1.80*1 .90, 
84 1.60*1-70, 40 ib 125/183 ■ 3.50-3.80, 
Granny Smith 20 Ib 72 2.60. 84 2.40; 
Spanish; Granny Smith 40 lb 4.60-5.00; 
Dutch: Cox's Orange Pippins, iumbie 
pack, per pound 0.14. Pears— French: 
Per 28 lb Williams, 2.50-3.20: Italian: 
Per pound Williams 0.12-0.16; Dutch: 
Beurre Hardy per pound 0.09-0,10. 
Peache*— Italian: IS traya Hales .2.00- 
2 80. Others 1.80-2.60. Nectarines— 
Italian: 4.00-6.00. Plums— Italian: Boxes, 
Stanleys/Giant .Prunes per pound 0.12. 
Grapes— Italian: Regina par pack 1.50- 


AMERICAN MARKETS 


NEW YORK. Sept. 24. 
CATTLE FUTURES recovered from the 
pressure of a negative hog report, while 
the pork complex was again sharply 
lower. Harvesting pressure contributed 
to major losses in soyabeans and 10 a 
light setback in maize. Wheat finished 
higher on 'reports of a drought in 
Auatralia and Argentina. Coffee and 
cocoa drifted lower an commission 
house selling and lack of producer 
support. Sugar finished with an 
impressive rally on adverse beet crop 
news out of the USSR. Precious metals 
ran into profit-taking but some or the 
early losses were moderated towards 
the dose. Copper sold off in sympathy 
with the precious metals, reported 
He mold. 

• Copper— Sopt 98.55 (99.95). Oct. 
99.10 (100.60), Nov. 100.00, Doc. 100.90. 
Jan. 101.65. March 103.20, May 104.65. 
July 106.10, Sept. 107.55. Dec. 109.90, 
Jen. 110.60. March 112.2a May 112.80 
July 115.40. Sales: 7,800. 

■Gold— Sept. 709.5 (711.5). Oct. 

710.0 (712. 5). Nov. 719 7, Dec. 729.5. 
Feb. 747.0, April 765.0. June 783.5, Aun. 
802 A. Oct. 821.5, Dec. 841.0. Feb. 

861.0. April 881.4, JunB 802.2. 
■Platinum— Sapt. 730.8 (740.0). Oct. 

73Q.B (743.1). Nov. — , Jan. 759.8. April 
788.3, May — , July 817.8. Oct. 846.6.... 

Potatoes (round whites) — Nov. 94.5 
(91-7). March 135.0 (132.3), April 156 J. 
Sales: 3.868. 

^Silver — Sept. 226.20 (233.00), Oct. 

2267.0 (2335.0). Nov. 2293.5. Dec. 

2330.0. Jan. 2360.5, March 2422.0, May 

2483.5. July 2545.0, Sept. 2606.5. Dec. 

2638.5. Jan. 2729.0, March 2790.5, May 

2852.0, July 2913.5. Sales: 5,500. 
Sugar— No. If; Oct. 37.fi (36.51). 

Jan. 39.25 (38.48). March 40.68, May 
40.48, July 39 67. Sapt. 38.00. Oct. 
37.33. Jan. 34.81. Sales: 16.160. 

Tm— 803.0-815.0 (same). 

CHICAGO. Sapt. 24. 
Chicago I mm Gold — Oct. 932.8, 
Dec. 729.5 (712.0), Jan. 738.B, March 

757.0, April 763.3. June 784.5. Julv 
793.8. Sept. 813.0. 


Lard— Chicago loose 22 . 10 (same). 
New York prena steam unavailable. 

Live Cattle— Oct. 63.40 (67.60). Dec. 
70.07 (69.55). Jan. 71.30. Fab. 71.82. 
April 73.85, June 74.82. Aug. 74.25, 
Oct.. — , Dec. 74.00. 

Live Hogs— Ocl 46.02 (46.27), Dec. 
48.92 (49.62). Feb. 52^2. April 51.32. 
June 54.85. July 55.70. Aug. 55.00. 
Ocl. 53.90. Dec. 53.40. 

ttMaize— Dec. 352*4-353 (356?.-). 

March 364V364I, (368). May 370-369^, 
July 369*4-369. Sapt. 360*4-361. Dsc. 
352*,. 

Pork Bellies — Feb. 66 07 (68.071. 

March 66.02 (68.02). May 67.40, July 
67 85. A117. 68.60. 

Silver— Sept. 2 275.0 (2380.0). Oct. 
2275.0 (2344.5). Nov — . Dec. 2335 0, 
Feb. 2395.0. April 2455.0. June 2514.0. 
Aug. 2573.0. Oct. 2632.0. Dae. 2691.0. 
Feb. 2751 0. April 2811.0, June 2871 0. 
Aug. 2931.0, Ocr. 2991.0, Nov. — . April 

tSoyabeana— Nov. 850-852 (368). Jan. 
871-872 (888). March 894-895. May 903- 
904. Julv 904-905. Aug. 825. Sapt 858. 
Nov B30*;r-831V 

Soyabean Oil— Oct. 26 60 (27 13). 
Dec. 27 30-27.45 (27.801. Jan. 27.45- 
27 50. March 28 00-28 20. May 28.20- 
2a. 35. July 28.60-28.70. Aug. 28.50-28.60 
9ept. 28.50-28.60. Oct. 28.00-28.20. Dec’ 


lem content eif St. Lawrence 254. 
(251 .84), 


All cants por pound Bx-warehouse 
unless otherwise stated. *S par troy 
ounce. 1 Cents per troy ounce, 
t* Cams per 56-lb bushel. t Gems 
per 60-lb buahel. || $ par short ion 
f2.000 lbs). S SCan. per metric ion. 
6S S per 1.000 aq feat. * Cents per 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM. Sapt. 24. 
Wheat— U.S. No. Two Dark Hard 
Winter 13.5 per cent Oct. £215, Nov. 
$220. Dec. 5273.50. U.S. No. Two Red 
Winter Oct. $210, Nov. S213. U.S. No. 
Two Northern Spring 14 per cent Sept. 
$214.50, Oct. $215. Nov. S218. Dec. 
$224. 

MbIu— U.S. No. Three Corn Yellow 
AFL $161.75. Sept. $161.50, Ocl. 
$161.50, Nov. S164.75. Dbc. SI 68.50. 
Jan.-March $176. April June . S17B.50. 
July-Sept. SI 77. Ocr.-Dec SI 75. 

Soyabeans— U.S. Two Yellow Gull- 
porta Sept. $340.75. Oct. $342 J25. Nov. 
$344.80. Dec. $353.25, Jan, S358 75, 
Feb. $366.50. March S368.25. April 


$370.75. May $371.50 sellers Jan. S357. 
Feb. $365. buyers Argentina Sept. S337. 
Oct S338.50. 

Soya meal— 44 per cent protein U S. 
AFL $296. Sapt. $304. Oct. S307.30 Nov. 
S31f. Nov./March £317. Brazif Pallere 
AFL $300. Oct. S315. Nov. /March S320. 

PARIS. Sept. 24 

Cocoa (FFr per 100 kilos)— Sent. 
3B0. Dae. 990-1,000. March 1.035, May 
I.OBO. July 1.050, Sept. 1.080-1,110. 
Sales at call: Nil. 

Sugar (FFr per 100 kHos)— Nov. 
3700, Dec. 3662-3670. March 3557- 
3860, May 3655-3890, July 3700-3790. 
August 3720-3820 Oct 3580-3680, Nov. 
unquoted. Salas at caff: 20. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow 1 Sept. | Sept. Month' Year 
Jonesj 23 | 22 ago | ago 

Sept2S|Sept22|Mnth ago Year age 

spot . : 467.71: 467.02‘453.41'411.B9 

281.86 <281.92 1 273.96 | 298.00 

F'tur a; 482.261 481,56410.77415 .86 

. (Base: July 1. 1952=100) 

(AvBraga 1924-25-28- 1(E)) • 

MOODY'S 

' REUTERS 

8ept23|Sept.22 M'nth ago.Year ag 0 

Sept.2aisapt. 25'M’nth ago 1 Year ago 

1347.3 '1351.9! 1325.53 ' 1149.5 

1764.2; 1767.S| 1737.2 1630.0 

(December Si. 1831-100) 

Base: Sapiambar la. 1831 = log) 


2.00. Wine per pound 0.10; Cyprus 
11 lb Rosakl 1.80. AlphonsB 1.80, 
5uliana 1.50: Spanish: Napoleon 2.50, 
Almena 1.60-2.20; French: Alphonse 
2.60. AMioila— Spanish: Yellow 10 kg 
2.20-2.80, Green 7/1 V* 2.60-2.80. 
Banan a s- -Jamaican: 28 Ib. par pound 
0.19. Tomatoas-UQraay: 2.20-2-30; 
Duleh: 2.80; Guernsey: 2X1-2.80. 
Onion#— Spanish: 2.20-180: Dutch: 
2J0. Picklera 2.80. Cebbagas—Dutch: 
White 2fl80-3.00. 

English Produce: Potatoes — Par bag, 
no wl .20-1.80. Mushrooms — Par pountT 
0.30-0-70. Apples— Per pound Howgato 
0.08-0.07, Derby 0.06^0.07. Lax inn 0.10. 
Ty demon's Early Worcester 0.05*0.10. 
Bromleys 0 08-0.10. Worcester Rearm am 
0.0S-O.1O. Cox's Orange Pippins 0.14- 
0.18. Peara— Per pound Williams 0.09, 


Damsons 1-80-2.00, Marjorie Seedlings 
2.00-2.40, Laxton Cropper 1.30*1.40. 
Strawberries— Per ’* lb 0.25-0.30 

Cabbage*— Par bag 140. White 
cabbages 2 60-2 BO. Cauliflowers— Per 
12 1.80-2.20, Beetroots — Per baq 1 qq 
C ue limbers— Trays 10/20 1.30-2 !eo' 

Tomatoes— Per 12 Ib 2.00-2.40. Lettuce 
— Por 12 round 1.20, Cos 1.20. V/ehb-, 
1.20. Sprouts— Par pound 0.03. Coni 
Cobs — Each 0.10. Carrots— Ni»w cine 
28 Ib 0.80-1.30. Onions— Par hag 1 VL 
2.00, Picklera 2.80. Calory— Per pack 
20/30 2 40. naked 12 - 3 1 {JQ.1 2”i 
Capsicums — Per pound 

Runner Beans — Per pound 
S undos — Per 28 lb Devon 
Courgettes — Per pound 0,15, 

— Per pound 0.35. 


0 25-0.30. 
0.16-0 18. 
0.70-0.30. 
Cob Nuts 



Financial .Times 'Thursday Septeinhef .25 X9a>- 


Compaeies and Markets 


LONDON STOCK EXCHANGE 


Investment activity inhibited by Iraq/Iran situation 
South African Golds succumb to further profit-taking 


FINANCIAL TUBES STOCK iMDICESr 

• ‘ • • I hsr- 


Accmjnt Dealing Dates FT Industrial Ordinary share in- Wright sou, making a two-day Interests softened 4 to 183p on Asthnry and Wadeiey, 105p. and subsidiary Sobio. Utaamar, a. 

Option dex registered a fall of 2.6 at relapse of 20 to 213p. Other small selling . Rowan and Roden* 43p, both more lively market than most, 

<Tirst Declare- Last Account 10 am; an hour later the fall was Lloyds Brokers ’ generally gave. Grattan Warehouses high- hardened a penny or two follow- ^er at foUomn^ 

Dealings lions Dealings Day reduced to 0.9 but was extended ground m sympathy with Hogg lighted Siores, rising 16 to 66p -mg interim statements, while ovemgbt bid rumoure and im- 

Se.nt 15 Sept. 25 Sept, 2$ Oct 6 to l.S at the close of 483.3. Over Robinson, 126p. _ and Sedgwlek, on the mwh better-than-expected Aeronautical and General Instr ^' 

Seot 29 Oct 9 Oct 10 Oct. 20 the past five trading sessions, 133ip, down 4 apiece. Alexander £rst*half profits and maintained meats continued to reflect recent settling at 430p for & of 

Oct. 13 Oct. 23 Oct. 24 Nov. 3 index has fallen ‘by 17.5. Howden, hardened a penny to dividend. Otiier Mail-Order con- Press comment with a fresh gain on pe day. Double Eagle w»ere 

•"New time " dealings may take The current strength of ster- IWp acting todays interim eerns initially moved higher fn o* W however; *■ , a |. U P ® more.. on 

place from 9 am tyre business days w drew some import for results. Life issues drifted lower sympathy, but closed well below . fell 15 to 44Sp following the speculation about a drilling re- 

aariiof. „ Government securities and. with 00 small selling and lack of $np- the best Empire finished only 2 group’s proposed £2Jm rights- port. Warrior Resources were 

The Middle East conflict con- ^ reticent the market made Port. A Ann market of late on dearer at 140p, after 144p, while issue and George Wills gave up also firm, and put on 30 -to 385p, 


Government Sew.- .70,3 
Fixed ’ '11711 

industrial Ord ..... 483.K 48€.lj 487^1 4SM.4i 497.7 W0.B| 469.9 

Gold ai7.o| «3;a ssApf 'aod.sj: afie.s 

Ord. Div. Yield 7.641 : ’ 7.49! • . 7;4ol • Tjaj - Vf.SS ' 6JB7 

Earnings, Yld. % (full)' . I?.l3j . visit ' 'ilJOV IBM n^6{ ■ 17.87 17,61 

P/E Ratio (Mt). !«/-.. J 7.15) . . .7A7| •• 720; . 7^7| ,7.021 .' ■ .pjs'/ 

Total Bargain* ao.Bbfi] 2E,444j Bt.BlSl 19,6481 Soi 6Q2j ; 1&,97+ 18>70 

Equity turnover £m.,| i50.92[13S29j 116j^^.l6: jab.84j loi50;; . : 

Equltyjarnalnsto tall - ~ 1 7, 032 17 ,189) 14 ^80» I^ m I lsjos) lS.Slfl ' 


v70.1e 70.24 70.79 7Ll9< ; 70.61i 79.63 . 
; 7X,70 '7i.B4j ;724al 7L97t -7t78i 72.74 
486.1 487^1 494.4! 497.7] WO.fij 469.9 

543$ S5a.9( •ao4.8(: '4e7Jj.-;46wr[ afie.s 

■ ' ,7.61 ;. : '7.49! • . 7.4ol 723 \ - '.?.S8l ' ’ 6.87 


tinned to dominate London stock lianite< , headway ^ trading, the better^ an-expected ialf-year Freemans, after toudfing l26p, 5 to 55p on lower profits. -Burco but Sim (UK) Royalty reacted 

markets yesterday, mtMbitmg in- when uhe demand was satisfied, figures. Legal and General shed ended a net 4 down at 118p. Else- Dean encountered a late seller 20 to 540p. Piet were quoted ex- 

vestment activity wth the howeTCT potations drifted back 7 to 240p, while falls of 6 and 9 where, Cornell Dresses, in which and closed 3. off at 16p, while rights at 360p, with the new 

notable excetp in oos eff aottth . closing improvements were respectmiy were seen in Equity Mr. Asti Nadir has an option on Johnson Matthey reacted 9 more shares at lOQp premium; 

AfruMTi Golds ana UiK Olfe. In a .. Xj , _!L T an A- C»n l.lfs _ . e e. i. no. c+n. 


Equity bargain* to tal' - ~tl 7 p32; 174 8»14 ^80»1 V 6B ll8^06)l3.SLfl 

10 am tS&Jv . ■’■H am ^ 484.3. Noon 464 ij ' ' - 

‘ ; 2 pm 454.1. .3 pm 484.0. - - •' ' V 
- 1 ^ Latost IndaxM^ BOZB-. .V / -1 

' ' '■ •«w-6.65. .. . . ;• vV"./; 

Baals lOO Govt. Sacs. 15/W/26, . Fixed lnv 1328. - Iqduairirt pvt, 
ip/35. Gold MinoS 12/S/ffi, SE A«Lvrty l July-D8c. 'l342t. : - " - 

WGHS AND LOWS S.E. ACtlWTY 


i, " , . * - _ ~ i , _ ■ . lMTt‘W paid Treasury 114 DU VHU. — _ — — : ’TV-jT" — “ v< — . ~ V iwl a. 94 ““^ "*v Mig "UCI-J vai iivoiuiU| 

profit-taking soon developed in a was absorbed and the cflosuig 6 easier at 300p and Eagle leap of 42 to 75p on Hawley Clark dipped 4 farther to lOlp. 


Heavy falls in Golcb 


Golds and eariy □*£«? hardened to*46J ah^d"tif Star 5 lower at 24«p. 

n!?? 1 tomorrow’s final caii of £44 per Little of Interest to 


Leisure's bid approach. H. Samuel 


pace later and widespread losses ^ r ullvwa «“«**««* 

extending to four paints apjieared ce ° l - A 

among heavyweight issues A ® S 

although these were reduced to- Rhodesian bond hol^rsshould be 
wards the close. The tone soon be m the Jon®- in 


Sou til African Golds came 
News that the company had ^der renewed heavy profit- 


ut. the banking sector, mic uihj -■»— y •'** . “*■ Lionaon casinos leu ujrai 

A report ttbat Southern movement worthy of mention toran results. ®XFI FnraJture Leisure 2 cheaper at 88p. Grand 
lodesian bond holders should bemg a further rise off 6 to 236p came on offer at 55p, down A metnipoutan, which launched an fT^nc on 


took place in A°n the other hand, fell 6 to jost licences to operate three taking as the bullion 

'i,*LSK J-S. £-! S5f "«S 


lejflwort Benson following 


me on m *v, * Metropolitan, which launched an 

Electocal leaders fluctuated £8 6m bid for the latter recently, 


remained uncertain, however, and awaited offer documents touched conwnent on the encouraging to-, narrowly before setting vote ^ shed 2 , to 153p. 


the FT Gold Mines index fen 25.6 off sporadic inquiries far selected terim statement. 


smail losses on the day. GEC 


at $708.50 m ounce. . 

The share market was marked 
lower at the outset and lost 


more for a two-day floss of nearly Bonds. Included 


chided among stocks A fairly lengthy list of trading closing 3 lower at 517p.and Pies- fo S^S°^’ whi^t^the^com- 8™?“^ <® persistent 

of around five points statements enlivened .proceedings sey 2 cheaper at 341p. Reduced In^ sS ' ^ ndon selhng until the early 

.--v C iiftnf s ti.MlXnn. intapiVn rTV*-/vfi tt 1 aa.Pt ntturAimr 6«tH P^V & vODUcSSlDU lO bUdJC' tiftDTnnntt Whan ttinHobf “ ohAaTl 99 


42 points at 517.0; on Mondar. with gains of around five points statements enlivened .proceedings sey 2 Cheaper at 341 p. Reduced ^av’s conpeMion to share- ' ff naon s v g l 

thi<; measure bad leant over 54 at the close, were 6 per cent in an otherwise drab Building interim profits left Dowding and Prrf® con S^l l °“ _\° c 5Q t^ afternoon when a 

this measure bad leapt over i* 1976 . 7g at £109 , and S per cent sector. Mandere added 4 to 154p Mills a shade off at 31p, but ^S olis SSSSSt^ de^? %t yins 

^juiuia. .... urn on .. . firm . . r a in.AiHatsrf Guiiintn , j.ti.i m,T_ Arnisir one fiautpmeui — nearer >m, . , on ^^ *« r« 


Unconfirmed reports that Iraq 1975-80. at £102. . 


stopped 


shipments Reflecting the paucity of trade 


arounsed a certain amount of in the equity market, business 39p. all on interim results. 


K and J.Glossop 2 To ^ ^ tended to peter 

but Cakebread Robey shed 2 to ket of late, rallied S to 313p, after-hours’ trade, b 


afternoon when modest “ cheap ” 
buying prompted a minor, rally. 
This tended to peter out in the 
after-hours’ trade, however, on 



.1880 

Since com pltat'nj 


High 

-Low 

High 

Low ; 

Govt Sect.. 

72.54 

am 

63.85 

m 

127:4 

.(a/m 

49.18 

Fixed Infc... 

74.08 

(M/7) 

64.70 

(tB/Z) 

160.4 
(28/3 1/47)1 

50.S5 

(fin/76) 

ItuLOrd. 

508.9 

|1!>9) 

4Q6.9 . 
(5/D 

EBS.fi- 

[4/6/73.1 

49.4 

mv m 

Gold Minos. 

658.9 

(22/3) 

269.5 

(W/fi> 

558.9 
,(sa nmi 

43.5 

(26/1W7D 


— Oalhr 


Gift Edged .4 
Induatnala^-. 


•95.0 85.7 

105.6 100.4 

145.6 340.1 
MA 77.7 


Gift Edged.„r. 95.41 100^ 
Induetrialw! 110.31 112.8 


interest io Oils, bpt enthusiasm, volume in Traded Options was Newarthtil remained at 325p mterest and put on 12 to 335p. - 'nntiion softened The liow I 

waned and the sector turned drastically reduced. Onily S86 despite increased half-yearly Hawrthorn Leslie were sofld down more to .22 p.Dimlop softened 25.6 more to 

ligheron deals were done yesterday com- profits. Barrett Developments to 122p before recovering to close * WJJ® ™P JIL™ 1 oE t<h oF4l£ 

D j ^ i : — J r- a A — »iiia Jav ntrin rwP tinW 9 rvfT riri Jvilnrmb -at 1 *)ftn QAV R lTltCTlTn TftSUilS. — 


while Kode encountered buying result s : sellers again held American selling, 

interest and out on 12 to 3350. sway in Dowty which shed 9 


’rreguiar Some ended higher on deals were done yesterday com- profits. Barrett tieveiopmews to oerore recovering wcioi 
balance, with the account pared witbt he previous day's put on 4 for a two-day gam of only 2 off on balance at 128p. 
generally on the more speculative 1.729 and Monday's 2,687._ BP, 18 to WOp in re^ioase to the good Vickers, up 2 more at 130p, 


The Gold Mines index dropped 
.6 more to 517 — a two- day fall 


day’s interim results. 

Mills and Alien dropped 19 to The heavyweights registered tm tonowios M wa quo ad in thes rwe ." • v inoustbjals..ci 8> , 
326p on the annual results and losses to £3}. as in West |ri° h TiS3 n Swl 1 "aPIST* . Bjjgp - . 

proposed £5.13m rights issue Driefonteta, £484, while Vaal vnv K nrhnc n /sai Ann riuukt.. . • . .Honcius & Honan 

» -J . cai “ ' T * U WI3 tow/ - . , Beatssn Clark ■ - Jentiane - - 


NEW HIGHS AND LOWS FOR 1980 


. The toll owl 09 Mure* quoted In the Share 


• INDUSTRIALS-. (18> 


stocks. Remaining equity sec- 245 deals, and Consolidated annual results and proposed one- continued finmly in front off to- 


MOCRS. ntriUAiUlirs cuuiy sev- ™ mats, -—w. UOULLUUeU ILtlOliy ID irwui U1 [O- __ . Z- n^ofAnhih. Cdfli „,hila XTawl 

tors were again burdened by the Goldfields, 212, accounted for for-tfour scrap issue, but Brown day - s interim results, but other proposed £5-33m rights issue Dntfi )nl ?^’ f 

troubles of UK industry and lead- more than half the day's total. and Jackson, reporting today, lost leading Engineers were again in- ^ hldl ' ras flowed by news flat Reefs gave up to £41, 

^ Britannia Arrow had sold its 9 Harteoeest and Western Bold- 


ing shares resumed easier at the First-time dealings in Hesketh 4 more to 120p. 
outset, a trend partially in- Motorcycles were subdued; 

fiaenced by Wall Street's over- offered at SOp, the shares opened fj rat tan SORT 
night dullness. at that price before slipping to 

Professional hear-coveruig 76p and closing at TSp, the shares FJsons, sollo’i 


tDday ' l0S ‘ ’ctoS 6 **%££?* ™ er ISeS' Britannia Arrow W sold iis 9 Hartdbaeat and West.™ Hold- ^ 

scattered offerings were in «vi- P® r cent stake in the company togs £2$ apiece at £42| and £45 uenuix' Ricium!sonM«Wa 

Grattan soar »«• ■* m* ^? ve,y “ d UAmfi0,dB m lnflerS0,WUffd 

UKUUUI up 5 to 160p and Ransomes Sims P er share. The sharply lower m- to £561. KMn«rartB«iu«i ry-^cDev.awik .•• 

Flsons, still overshadowed by Qi 0S6d giniiiary cheaper at 155p. terim profits and the Board’s r n the medium and cheaper- Sm St * “’wiLWHre w - 

Qie poor interim results, gave up Baker Perkins also met selling comments on current trading priced issues, Kinross dropped strmtowi. 

another 3 to 200p. JCI opened a ^ 4 t0 along with clipped 5 from Ware, 23p. while 6S ito s32 P and Free State node rnt. ELECnt, ^ ALS . 

couple of pence lower at 350p, but Howden Group, a like amount Ferry Pickering eased 2 to 84p s&alplaas 42 to 4S8p. * industrial c» 

regained the overnight level Of down at 114p. ' despite the higher preliminary Financial# were aeain featured fiSfAg?*™ 1 £SSSl s * nrt£ “ 


Aaron Rubber • - ..Hoskins & Horton 
Sanson Claris - - • - Jentiqne . 


night dullness. at that price before slipping 

Professional bear-covering 76p and firm ing at TSp, tiie sha 
brought monetary relief but in are dealt under Special Rude, 
the afternoon roost leading in- 
dustrials drifted a penny or so insurances dull ’ 
cheaper, more on the dearth of 

business and general tedium than Comment on the disappoint 
because of any selling prssure. interim results prompted 


deuce. British Aluminium 


per cent stake in the company togs £2$ apiece at £42g and £45 £f£nx ' 
io various institutions at 31S£p respectively and “Amgold ” £2| inneraoiwund 


■liuuui ouol SpTto uSTnd RaSom^ Shni P« share. The sharply lower in- to £561. 

Flsons, still overshadowed, by oiossdl similary cheaper at 155p. terim profits and the Board’s r n tjjg medium and cheaper- 


regained the overnight level Of down at 114ft> 

OKOv. Hmnnn nllha- n<«»lmlc ‘ 


! .to S32p mid Free State Rodeim. • eLECT1t, ^ 1L? ”*• 
lalplaas 42 to 4SSp. 1 industrials cm 

, , * . . , _ Aero. & General • Pritchard Sendee* 

Financials were again featured First cast!* roomta 


Comment on the disappointing 352p. Among other Oiemlrals, s Foods shed 2 to X18p and Profits. DRG, up 4 more to 98p. by wnono which initially feU Hanson r e^pc su-fli Smmuh iw 

^nnTln mnP ■ l.ltn r. J « viNTUMIlAn fM snirmoi 4 Olft' AlllPfl I JIIb ~ J - - - - V. nn * _ ~ IBinflllfl ‘1 I' Wfll 


2225 «™ a penny to 45p oS the hopes Md to 610p on adverse Press com- ^rcc-H-)™ 0 ”™" w 


Measuring the early easiness, the further reaction of 6 in Stewart loids 3 dearer at 126p, but Leigh p 0SS u,jijty 0 f todustrial action by considerations. 


meat, rallied sharply to 690p and 
in dipped afresh to close a net 15 


UST Vlfc£§ Rcwbrcss 


LEADERS AND LAGGARDS 

Percentage changes since December 31, 1979 based on Tuesday, September 23 


Gold Minas FT +102.07 

Mining Financa +70.21 

Insurance (Life) .... +68.65 

Merchant Banks +64.23 

Electricals +59.51 

Property +46.69 

Insurance (Composite) +46.58 

Investment Trusts +48.31 

Electronics. Radio end TV +44-84 

Financial Group +37.91 

Overseas Traders +37.83 

Discount Houses +37.51 

Shipping +35.79 

Food (totalling +33.84 

Capital Goods Group +33.BZ 

Hire Purchase +33-85 

Contracting and Construction +31.56 

Insurance Broken: +26.85 

Building Materials +28+4 

All-Share Index +28.24 

Entertainment and Catering +26-24 

Consumer Goods +26.07 


Stores 

industrial Group 

500 Share Index .: 

Pharmaceutical Products 

Oils 

Other Groups 

Engineering Contractors 

Mechanical Engineering ......... 

Cons. Goods (Non-Durable) ... 
Newspapers and Publishing ... 
Food Manufactur i ng 

Breweries 

Banks 

Metal and Metal Forming 

Packaging and Paper 

Tobaccos 

Chemicals 

Whies and Spirits 

Textiles 

Motors and Distributors 

Office Equipment 

Household Goods > 

Toys and Games 


+24.71 
+23.14 
+22.74 
+22.28 
+21.14 
+19.43 
+1833 
+18.80 
+ 18.45 
+16.46 
+16.25 
+15.15 
+13.63 
+1239 
+11.82 
+11 .32 
+11.14 
+ 8.10 

- 5.® 

- 6.01 
- 6 JS 
-24.71 
-49.58 


flour mill maintenance workers. An attempted rally in dipped afresh to close a net 15 AND &AS { “ 

Other leading Foods closed Properties petered out and up a t 660p- centavo", kca . 

narrowly mixed. Lack of interest closing levete were usually toe Tfae shaJ ^ rise ^ 

occasional selling left JSmSS? encouraged heavy demand for BSSKSST ffiS 

4 2 ie ^P er at -91p, JwjWjB 8 Cbarterf which has a substantial Oi^rcons. kiKii 

^ bolding in the former; Charter NEW “LOWS’* (5 


TrlphNest Inc. VUcInp Real 

OIL AND. GAS (4) 
Century OH KCA 

DooW* Eagle Uitnoaar 

MINES <61 


Beatson Clark - - • - Jentiqne . 

Berwick Tlmpo * Macpherson OX> • ' 
British Vita ’• ManhaM'a Um«e»ai 
Burco Dean . Phillips Patents. 

Cape Inds. Rank Ora: 

Centrewav Snaitwr (G. Yjr.1 

motors m-y r ': . • 

Plaxton'i . •. Supra ■ • • -- 

auk. EogLiieerlng 

' ' -NEWSPATNms- C» • 
Betm Brat, Home Couatlo 

. PAPER- 12} 

Oxtey PrtntSno ■' Ware Group - - 

SHIPPING (1> - ‘ 

Coalman Bras.'- ... 

• shoos cn. : , • 

Garnar ScotUair . . Nevtbold A Burton 

Nsadfim Sinn - .... 

TEXTILES . nr •• 

Madckr (Hugh) 


eased a couple ot ^jn^tered remand J^d S more toyea^ hi^ 


NEW “LOWS’* (52) 


RISES AND FAIXS 

• yes amoa:r^ 


pence to 163p. 


j o non. .... auvancea o mure >ig year a xu&u 

< ?. n ; of KS0j>. Go)d Fields feU to M5p "*.o» 


CANADIANS <D 


Pritchard Services np 

Pritchard Services became one 


J’ltiL a i ^ irtaafitodSrJKifis 

SMsrsMtt M s® ^ ^ & ™ m «— «■ • 

onmo KIH W ““H- FUTTRICoLS . 


^'ta"S«'tadSu f 1 3?^r1.S »4plMwto«th«wBiffiiiy V8SS&. 


come of bid approaches to the 
company, Mailer Estates shed 7 


Platinums staged a minor re- 


Hovertngham 

Steinberg 

CMarade 


STORES CU 
ELECTRICALS . (21 


PMllM'. Lamps 
ENGINEERING (15) 
ns - Johnson Firth Brown 
nlum Lane (Percy!) - > 

Nelll-CJames) . 
iwse Newman Tonka - . 

Harvey • Sykes (Henry) 

l , TerafemH; _ 

Weir Group 


the shares rose 5 to 96n in resuiu, anu property r 

hKSSS, SI BP advance late 

with Provincial, which, with Turnover in the Oil sector was 


results and property revaluation, substantially lower at. the close. Brockhouse 

Rustenhorg were finally 17 off KJi&d 
BP advance late At 343p, after 33Sp. while Impala cooper md». 

m. -. . _ u\i, • dropped 15 to 555p, after 533p. 


Op .Down Sam* 
British funds; — 34 ;. ,2' ... S3 
Corpne. Doov but 
Foreign Bortd* ' -:J ' (j 86 1 
Industrial* .....-.^.. ' +17 - 386 889 • 

Financial arid. Prop. . .22 _2to- 207 

i'B 17... 23 

Plariia ti giis • 'Z 3 13 

Mines ‘ <-B3' 58 

Otham „- : .' 29 54 82 


TMxfa IHlMni'fllriM** 238. ’ 823, 1^87 


Michael A. Ashcroft Holdings, on a much reduced scale after 
owns over 20 per cent of the recent activity prompted By the 


share capitaL Elsewhere, Copy- Iraq/Iran situation. BP were 
dex at 27p, retrieved 4 of the prominent in the late dealings 


previous day's fall of 15 which at 890p, up 8, on rumours of a 
followed the poor interim results, big oil find in America by its 


UNIT TRUST SERVICE 


FT-ACTU ARIES SHARE INDICES 


ACTIVE STOCKS 


These Indices are the joint conpilaiim of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed., Sept. 24, 1980 


Tub, Moo, FrL, Rms, Year 

%|L SepL SepL Sept. ago 

23 22 19 u UppraO 


Figures In parentheses show number of 
stocks per section 


1 CAPITAL 60005(171} 

2 Building Materials (28) 

‘3 Contracting, Construction (27)— 

4 Electricals (17) — 

5 Engineering Contractors (ID— 

6 1 Mechanical Engineering (72) — 
8 I Metals and Metal Forming! 16) , 


11 (DURABLE) (49) 

12 Lt Electronics, Radta, TV(14) - 

13 Household Goods (14) 

14 Motors and Distributors (21) — 
CONSUMER GOODS 

21 (NON DURABLES) (172) 

22 Breweries (14) 

23 Wines and Spirits (5) 

24 Entertainment. Catering (17)—. 

25 Food Manufacturers (22) - — 

2b Food RetaHing(13) 

32 Newspapers, Publishing (12) — 

33 Packaging and Paper Q5) 

34 Stores (45) 

35 Textiles (21) 

36 Tobaccos (3)— 

37 Toys and Games(5) 

41 OTHER GROUPS (99) 

42 Chemicals (16) — 

43 Pharmaceutical Products (7) — 

44 Office Equipment (6) 

45 Shipping (10) 

46 Miscellaneous (60) — 



No. 

Denomina- of 
Stock Hon marks 

Minorco 9BD1.40 10 

Premier Cons. ... 5p 9 

Ultramar 25p 9 

RTZ 25p 8 

BP ...; 25p 7 

Charter Cons. ... 25p 7 

Cons. Gold Fields 25p 7 

GEC 25p 7 

Randfonteia Ests. R2 7 

Johnson Maltbey £1 6 

LASMO 25p 6 

Thorn EMI 25p 6 

Distillers 50p 5 

GKN £1 5 

Midland Bank ... £1 5 


Closing Change 
price (p) on day 
660 +15 

9i - 1 

430 +18 

480 - 2 

390 +8 

280 +8 

650 -2 

517 - 3 

£42| - lg 

263 - 9 

745 — 

344 - 2 

220 +2 

187 - 1 

356 — 


OPTIONS 


First Last Last For 

Dea+ Deal- Declare- Settle- 

togs Ings tion meat 

SepL 23 OcL 3 Dec. 18 Dec. 29 
Oct 6 Oct 17 Jan. 8 19 

Oct. 20 OcL 31 Jan. 22 Feb. 2 
For rate indications see end of 
Shore Information Service 
SepL 22 OcL 3 Dec. 22 Jan. 5 
Stocks traded in for the call 
included Woodside, Simmer and 
Jack, Lonrho, Tesco, Camrex, 


Homfray, Dunlop, Charterhouse 
Petroleum, First National 
Finance, Target Petroleum. 
KCA, Rouse of Fraser, Town 
and City, British Petroleum, 
Lofs, Shell Transport, Brocks 
Gronp and Premier Consoli- 
dated. Puts were arranged in 
GEC First National Finance 
and Brocks Group, while 
double options were trans- 
acted in Woodside and British 
Petroleum. 



63 Discount Houses (10) 

64 Hire Purchase (5) 

65 Insurwce(LiWaO) — 

66 Insurance (Composite) (9) 

67 Insurance Broken (9) — 

68 Merchant Banks (12) 

69 Property (45) 

70 Miscellaneous (12) 







-0.4 40.97 

30L62 — — 

219.46 -Oh 1131 
26039 -13 
17624 -L2 
33028 -3,9 33j69 

147.09 -02 — 

45733 —US 310 
151.43 -0.7 15.61 


LiJl'l 




25037 

25029 

252.60 

25272 

301SB 

299* 

30145 

30084 

22129 

22295 

227.62 

23128 

263.74 

26520 

26720 

269.93 

17834 

17848 

18208 

18332 

344.74 

348.70 

35868 

366.44 

147.40 

14654 

148JS 

148J4 

46461 

46293 

468.* 

473.78 

15248 

15252 

153.49 

154 51 


32.81 

4J5 

931 

1LU 

652 

10.85 



27169 26S64 26256 136.43 



, ' ■' - — . 1 ■ u nn ra hi m rgrc ID I ..... 

I F.P. — 1154 133 MMarinex 30p. 150 ( 

I F.P. — '£163e'£16i| Mitel Corp. ,i£16i« 

! F.P. - ,145 ! 92 MORE | 140 L* 

1 F.PJ - | 85 I 7S fllKd. Electronic 20p 78 Ua 


|bt.57| 8.3| 3. B 3S.fi 


FIXED INTEREST STOCKS 






! F.P. lO/lDj 114p’ 107piFoseoo Mlnsep 8i£ Cnv Red CumSndPif) 1 14p I 

F.P.1 10/ 10; 110 102 DO 10£ Conv Uns Ln 1995.... 109 t 

'I F.P.i30flO! 981: 97 (Newcastle 4 Gateshead Wator B&RdPj 98iaj 

; Nil ;5tiZO'17pm: BpnrGueene Moat 10*^ Cons Uns Ln 'BB-Bl.i 8pm — Ha 

Nil l — ilSpniillpm'R.T.Z. Conv. Uns. Ln. '95^000 !|2fipm-i a 

Nil* — lSmmTtom'Westem Deep 122. Uns Dob- 's0-92UrtttB'?ftpmH**4 
£10.20ill 12UI llV.York Waterworks 9 lii Red. Prel. 1983 12 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST Wed, 

.YIELDS SwL 

British Gmt Av. Gras Red. 24 


Nif 1 — 1 15 ^pm7ipm Western Deep 122, Une Do b- VS -M Unlts;7ipml— 
£10.20111! 12 U 1 llS«’,York Waterworks 9 It* Red. Prel. 1983| 12 | 


Wed, Oafs 

British Government SepL change 
24 % 



.1171 1170 1011 

1170 1170 1065 

1170 13.79 J120 


44 RIGHTS ” OFFERS 


13.05 33D8 

1326 1327 

3307 1306 



1322 3258 

3157 1273 

132& 1263 


1LSL ( 1131 ( U23 


Wed, sept 24 1 Tuea. Mon. I Friday 1 Thura. j Wed. I Tu*l Mon. Year 


Index 

Yield 

No. 

Ce 

JO 


F.P, ; 2 2j 9 
Nil 3/10 
Nil - 
Nil 29/9 
Nil B.'ID 
F.P.115/8 
F.P.; 5/9 
F.P. 5/9 
Nil 1 - 
Nil ; — 
F.P.119/9 


17/10: 356 • 344 ’Blue Circle 1 

S7/11 ■ I6prm llpm British Vita i 

j — ilSepm'lMpmlCRA 

‘ 20/10 llpm 2pm:Lasanvale Estates 10p 

14/22 125pm 120pm M. L. Hldgo., 

06/9 164 144 McKay Seca 

1 14/11 300 286 Mercantile House 

|6/10 21 16 Moorgate Mercantile. 

— 100pm 9Gpm Piet Petroleum 


— 100pm SGpmjPiet Petroleum 

— 35pm JSpm Soyal Bank of Canada 

10110! 16 IS JSpence rGears 


IS 

20-yr. Red. Deb & Loans (16) 

53.95 1 18,74 

54.03 

54.02 

64.04 

6321 

16 

Investment Trust Prefis, (IS) 

61.78 13.07 

51.79 

51.79 

51.79 

51.77 

17 

N 

ComL and Indl. Profs, (30) 

68.1S 13.16 

68.34 

68,34 

6824 

67.89 


t Redemption yield. Highs end lows record base dates and values and ccMSUtUBfit changes are pubfiahod In 
Saturday issues. A list of the constituents is available from the Publishers, the Financial Times, Bracken House. 
Cannon Street. London, EC4P 4BY, price ISp. by post 25 p. 


Renunciation data usually last day for dealing free of stamp duty, b Figures 
based an prospectus estimate. S Assumed dividend and yield . u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or mber official estimates for 1979. Q Gross. T Figures assumed. 
| Covet allows lor conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. $ Racing price to public, pt Pence unless otherwise 
indicated. 4 Issued by tender. [( Offered to holders of ordinary sha res as a 
” rights." ** Issued by way of capitalisation. IS Reintroduced. 11 Issued in. 
connection with reorganisation, merger or lakemter. /||| Introduction'. □ Issued to 
former preference holders. ■ Allotment letters for fully-oaid). • Provisional or 

partly-paid allotment letters. *■ Warrants. ft Unlisted s ecurity, t Dealings 

under special rule, ft London listing. «... . .... 
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AUTHORISED 

UNIT 

TRUSTS 

ftbtej ma T* Mg». «■ 

II 31 

1 Afitey Gift & F.TTTft fn26 iff ]5 Jn] if 


£«nMerMiOR Funis Mat LU. (a) 

50, Ctwwnr Lane, WC2A 1HE. 01-242 028? 

'SSS3aart*L* , KiEi < S l 

Craigawmt Unit Trt Mon. Ud. 

01-2484984 


High Income 


Providence CoriU life Asst Co. Ltd. 



FT UNIT TRUST INFORMATION SERVICE 


30 UxbrWse Road, W12 8PG. 


Tw^wflng fcy WeUnratoy. 
Cmceat.Unft TsLMngn. i m (aj(g) 


l«w. TS. Fnd/Ji 
sProraTst. E 


135 bww.u« ik. iwiBR. Ltd. (a)(q) Aweriwi— f 

LU ■ 4-MefvMte Cw, BHi*xrgh3 031-2264731 (Araira. Uriel 1 


^(S^ZtW^cSrMQ. DMBS45B nffASSSSlSlt "•"USE 
. See «!» StoeL Excfca 


'no. late nail. . 
iu.Nlgk.0M.. 


Cm Nigh. Ofk 

Allan Harvey &■ Ross Unit Tit Mtm. Iwt& S7 c *"~"‘~I 8» “ffi 

45, CurnhW, LwidDO EC3V 3P™ 1 " Ol-SisSrW •“**** 1225 «« 

AH R Gift Trot -|91.9 96.71 +ft2f LU5 D aill ngton Unit Trort MngL Ltd. 


*3 SSSM^:: 


Allied Knobni Ltd. (a) to) 
Hamheo Uu Uhmm ° — - 
01-538 


Brit lads. Fund _ 

C fourth & Income 
EX*.4ln(J.Dev 

'KKaSsaE 

leconc Fends 
HighYWdFtL. U 

Stt:S:rrJ 

Govt. Sea |i 

lutaiwtliwal FMi 

Sea. Of America. ft 

Speddd Fiwf* 


Met. Mia 4. C'dty. 
O vennsjartmigsi 

EmptnU" ‘ 


Smaller Co. Euwpt. 
IL&A.E»mp t 


&tdge Chambers, Barnstaple, Omn (E71 76324 
Total P* it (Jolt Tjtf24.1 25JJ ,._.J 1229 


Dfccraifeuwy Uidt Fund 
Dtao M rJMRMot Broad S 


Anderson Unit Trust Mmagors Ltd. 45SK& ,Fta, “| 
158, Fendudi St, EC3U 6AA. 623 9231 ->■ FW» Fa.lSf5IlE 

Andewan U.T.... .. |6L6 712*1 J 4.75 Aaum3Mb^ j 


. Ose. IncSe*. 12_p2&£ 241X5} SAt 

‘ E. F. Winchester Fluid MngL Ltd. 

iy?SC^ !S, ^',y( C1A2M 01-6238893 

•MsgterK i -aj m 

Ebsmi & Dudfey Tit. MogmnL LM. . 

. 28b Afcemwte SL, WL Q1-49332U 

EmsM&afle*Tft„|82J 883) 6.00 

EdUty &_Law Un. Tr. M.V <»Kb)(c) 

■AnmimftdvHlUiWAQntc. 049433377 

EnuHyiU* J85J 89.7* -a* 492 

FMtft y Inten aKoml Management Ltd. 

FMfOtr Inter nat io na l Management Ud.b> 

American iX b wit -Ojj 1 07 

am+ FbSnk Bp fo “I jin 

G«>wh+ Income __go;4 333 -CLfl 739 

Special Sits. __Z_p5j 3fsdjl^ ?tk 

’£??? ' FT * h * r *** Trust Mnyt- Ltd. 
lO-M, Watt Nile Street, Glasgow. 041-2041321 
J. Flfday Internal! .^.psj 383-031 148 
Acaxn.UnMs B p ffi a _83 £3 


(Accum, Unit*) 12L8 

Commirtty 1317 

(Accutri Uriel,. 155.4 . 

CbnwundGrewui — 167.2 

Conversion Grwuth U«2 

Gonw^Mlac, 

PWoeflU— — ... 159JB 

(Accam. Units) 2911 

Evnpean.M». UHU „. 66 3 

(AettfitUSS)-. Hi 

Extra YWd tZ?_ 

(Acorn. Units! BM 

Far Eastern 9L2 

(Accnn. Units) 103,9 

Fund of lov.Tsts. M.O 

^ u,M -— m 

f Acaira. Units! s&A 

WflSTneame lEl 

(Aaam. Units) Si 5 


f Acorn. Units! 

mSSluSSCIZZ 

(^SSTussserz 



locotr* Lhilts — I 

Accam. Units— .. 

DejUog 
Fir Sebag see Can, 


031-5569101 

66-3 --I 519 

83.5 519 


Fir Sebas see Carr, Sebsg Urn Trust Usagns. 
flTD Security Selection Ltd. 

S-S "*#* iMBt. W«S wnnam St, EDI. 01-623 495L 

BMiSBfcgi Sil -d IS 

Stewart Unit Tst Managers Lt«L(a) 

45.- CWrtette Sq, Edinburgh. 031-226 3271 

tSttwart Awtew Fund 

Standard Units 177.4 . | 2 .« ,„..J 149 

Acorn. Ui»s — -.-.135.2 90.7 .. 1 ■ 

Sttrrtml- 077.6 1B791 . J (B 

Aetna- Uate-- — J206J 218 1 ts 

OHUag TToST* Fri. *Vtel 

In 5un Affiance Fund MngL Ltd. 

J W Sun Affiance HXqHOrfftm. 040364141 

i MWS=RB B, Ha«| 4t 


ChuterbaKe Magna Sp.¥ Legal A General (Unit Aswr.) Ltd 

5 -” serfn==| SA 1^"- wsa===Bi‘- msh-=- 

“ MwSKagKl ! ■ «M IJU - Ecplnr Initial Kfc7 1753-13 - 


I .„.J 529 cirtwEneray— — I 3-9 

st Manages. M^S^iaged.ZzI ' Kll 
Chieftain Assurance Fuads 
0W23495L 11 Mm. SttML EC2M 4TP 


009 Managed Gnwrtfi 
p9 Managed Ineanie 
IMemauanaKzl 

High Income .--i 
rrn Incane 4 Growth 
Basic Rtsaums 
American (£l-. 
Far Eastern (ll 
— • Cash 


| — | +23 CmhlnHW™ 

1 J — - Do. tanm._ 

1JH - Ccwtar Initial- 
Do. Accnm.— 
Fixed Initial- 
01-2833933 Do. tan, 


Sd.MH.Fd. 

-SM.MM._W. 


PertiOO FnllnL 

BSBIWMf- 
Bnap- 

Fxd.lni.Ace. 
im^Cao 
IriS Acc- 

Managed fd-Ao. 

fsssast- 


01-7499111 


Wrtfare Insurance Co. LtiLV 
Wimade Park, Exeter. 


0B92-52255 


UonwmAer F± — „| ^3Lfi ..- J 

For otter finds. Mease rifer * Tbs tmao i 


« = 


mil. iMbal 

DO. ACORL 

Managed hufial „ 
Do. Acorn. 

Property lnJUal™ 

Do. Actum.— 

Lagri & Snni (1 

Exempt Cash fniL 
Da ’ 


137 J. IMS) 

Peadun) LW. 
93 135.61 


City of Westminster Assurance oo. 

Kte^a" toto *» s? iGi Bfasss^ 

BBT- 


■saa5& 

■SftSfe 

Money Fund 

Gilt Fund - ■ — 

Blade Gold Fd 

PULA Fund 


Target Tst. Mngn. Ltd.V(aKg) ' BbAUMfd 

^=1 ip 1 lltl 

47 8 ho3 

aHw-oj 
I37S+02 


Exempt Brin. hid. 

DaAxum. 

Legal A General Prop. Fd. Mgrs. Ltd. 
13, Queen VkairiaSL. EC4N4TP. 01-2489678 

LAG Aug.] (1086 U3.4) J 

Next ffliBy Oa L ■ 


5JE +03 — 
5BA+03 — 
43,0 +53 — 

■gjJH = . 


Provincial Life Assuiam* Bo. LW. 
222BrtJwp*BJte, EC2 D1W6533 

Pwv: Maruned Fd_ .D513 159J-0.4 — 

Prov.CaaiFd.— — ■ H+l 

gib Fund--—. S3 144-9 + w — 

Property Find 

BM3s = 

Prudential Pcnslcms United* 

Hoftom Ban, EQN2NH. 014059Z22 

SS' 1 5f&gr.|| . ||d = 

Prop. Fd. SepL. 19 — .p0>83 42W| 1 — 


Reliance Mutual 
TwWdgeWenvKenL. 

R el. Prop. Bdc ) 2523 


Wmdsor Ufe Aswr. Co. Ltd. 

Royal Albert Hse., EWM St, Wlmfeor 68144 
Imwuar UnaU PK.4 .23 -—4 “ 

Aram. Pen. Units — i«.4 147,71 ... J — 
Flex. liN. Growth..... 1215 r j2?M — 
Future Assd Growth _ ZoHAI EWXEH . — J — 
Bet. Ass'd Pen. — — „ uln I 4 — 


069222271 

- 




Ambactmr l|irii MgtnL. Co. Ltd. FVamHngton Unit Mgt. Ltd. (a) 

X Noble St, EC2V 7JA. 01-6236376 64, London Wall, EC2M5N0. 01-6285181 

Inc. Monthly Find P40JD 150A4 4 12J0 ^WfcAGen. Sun.-" 


Capital Tsl— . 

AriHfthnot Securities LltL CaHc) (Accwn. Units 

3X St, London, EC4R 1BY. 01-2365201 

• ^f-1.^ |3 «&»"- Uo*£> 



* (Amn. Units) ill M.7 

i fS 35 @$&w sa 

I ManuUfe Ifaaagement Ud; 

! SL George's Way, SUHnage. 
j Growth Unltt J76J 80.7 

Mayflower Management Co. I 

' 14-1R Gresham St, EC2V 7AU. 

Income 
G ener a l . 

L I nod. SepL 22. 

Mercury Fund Btenagera Ltd. 

30, Gresham St, EC2P2E8. 

■ Mrc. IM. SepL24 


GUI Accnm. 

Gilt Income 

.47 liwestmentTrasi— — . 
4.47 Spedal Situations — 

, _ American Earfe 

-03 6 .79 Pacific Income — _. 

-Oa 679 Padfle Acorn. 

40L« 1L89 Inoxnr 

I 852 Extra Income — i 

| 6J8 Preference Shaw — . 

Incomeand Growth- 
043856101 growth — 


— 15|I - Life Asuar. Co. of Pennsyhranbi 

— ISi ' 8, New RiL Chatham, Kent. Medw 

' — LACtrt* UdHs POM 1125 - 


■ Pens. Money Act 
Pens. Equity Cap. 


55ia 

53JjS).4 


^ an 

gement Co. Ltd- Equity Ex. At*. RK3 

“-‘PS? Tower Unit Trort Mat 
Z'j 571 3W5 nretory Square, EC 
J 2J0 Income & Growth. — W.0 


Pens. Gilt Shat Att.. 573 +0^ 573 

Pens, Gl>t Med. Q*. -03 ffiLS 

PMt Gilt Med. Acc- .590 . -03 593 

Pens- Gilt Long Cap- . 5L1 -03 fXl 

Pens. GUI Long Acc- »3 . -03 583 

KcccS^ 1 ¥ri\ - 1 Z 

K^iFid: ICT.4^ 1B9.4] Zj 180.4 
Fund amndy i ossd lo new uwesxinem. 

Perform Units ..1 2523 — 

Senes (21 Prjpa are torpplla« tawd fltoU-ig0OL 
Series (D These are M prices for earlier poHdes. 


8, NewRd, CJjaUwn, Kent. Medway 812348 

LACOt»UdHs fULW 11231 I — 

Uoyifs Life Assurance 

24 Chiton SL.EC2A4HX 01^477699 

Malty Cwth. Augij.J L72016 

■ 

fl *A’ HY SroL 18 


Rothschild Asset Managenent^ • 

St Swithho Lane, London EC4. 01-6264356 

“"■terfH 'm.ULx* - 

Royal Insurance Group 

New Kail Place, Uverponl. 051-227 44S 

Royal Shield FU._1_|192.7 203.91 — 4 — 


Save A Prosper Group* 

4, GlSL Helen's. Lnh., EC3P3EP. 

Bal. Inv. Fd. — 1162.7 172 

Property Fd." 1 203-2 237, 


Ql-5548899 


H Gilt Fd 143.4 

__ Deposit Fd.T 147 J 

Comn.PerD.FiLt 291.0 

EqurtyPem-FiL 2805 

Prop.rrrD-Fil.* 3533 

Gilt Pens. Fd l£3 

>_ DepM.Pem.Fd.t5.-_ 130.3 

_ -Prices on Si 


^ Tower Unit Trort Mogt Ltd. ... ... 

Ijt 39M5 nnsbury Square. EC2A IPX. 01-628 261Z CfHlBliercM Uwcn G roup 
2J0 Income & Growth — BU 25.3 -031 a zt Sl Helen's. 1 Jluderstaft, EC3. 

Special Situations — Xsi 32-1] -OJ] 274 Mr. An. SepL 2)—- 


IftSlll'WL SS-^- 
rBer poHdta. - p *g - 

PHK.MgJc. 
01-2837500 Pats- 1 


01-600 4S5 Trades Union Unit Tst Managers'? * 


(6% WTthdrawaU 

Extra Income 

(Amnnutsxlan) 

Flnaneefc Property*. 


Friends’ Provtt. Trust Mgrs.9 
Phcham End Dorking. 03065055 

tsasa^dK HH=8I 


Mre. Int. SepL 24 TO. fa - 

Ace. UnltsSepL 24_M7-1 U3.^ _ 
Marc. Ext Aim. SL.[f|-7 ^7M .. 
Acorn- Units Aug. 28195-5 99-51 - 

Midland tank Group 

Unit Trust Managers LhLy (a) 


lDO. Wood Street, E.CL2. . 01-5288011. — Ki-i ' 

TUUISepLl 158.9 62.7=3 — 1 581 Igg . +0^ 

Transatfantic and Gen. Secs, (cj (y) ' Na%a^HTfta : |99.7 ; . 1050j+LC 

91-99, New London R4, ChehnslortL 0245-51651 Confederatxoo Lite Insurance Co. 


stt-ffisL* 2 

S3lIiEmo 


7 & ~ 


SSSU 


Finds in Cmwt* 1 

Public Trustee, Nn&wxy.WCZ 


iSSKS'sS: 3 "” 5 ™-®: 


Barbican SepL 18 
(AcriaTL IWtd 
Barb. Exempt!.. 

Buck Ingham SepLlS 
(Accum. Units) _. 


Glfc & Fixed— - 

(AccunwlaiMil 

High Income 

rionn Amnicaufr 


Commodity & Gen.. 

bi-405 8S«B5aKZ 
I - — -I .JZ9 Da Accum.. 


ri hMh Rcfiriaed is monies under 1 

C.T. Unit Managers Ud-V 

16, Rrehtiry Cinu, EC2M 7DJ. 

G.T. Cap. Income. 

Da Arr 

GXInc.Fd.Un. 

G.T. U.S. & Csi 
riTVWtf.Bd.Fd. 


SS?fc: 


Do. Actum. — , 78 2. 

North American — . 41.7 

131 Do. Accum. 460 

•70 :«W»VleM S3 

Fm D^Aecum. TtS 

A U 


074279642 Colemca SepL 19 
-061 331- t Accum. Urntd — 
-47 301 Cwnoertand SepL 24. 
-02 1.9I (Acnaa Units) 

-02 191 FleVfciglntnLSepLlB. 

-ai 3.98 (Accum. M. 

-OJ 3.W QenSepL23 
-0.7 bSl (Accum. UMts) 

-05 667 
-02 2.8B (Acoan. 

—0.4 26B Vanyd. Gtta. 

-OJj 9J9 IAcomh. . !' 

-0 3 439 Vangiard HY SepL . 
....J 5.W Vaagd. Tii'ee SepL 24. 
_.,Z1 5.04 lAccail. ixdts) 

-&4 117 Wtekmonr ScjjL 18 



_.T. Irel Food 

G.T. Four Yds. ft 

G.T. Far Eta i 


■Archway Unit Tst Mgt. LU .f (n)(c) G.T. Far East 6 Geo. 

317, High HolbDni,WClV7NL 0WB16233 - - . 

"“saws pJiiJStak® 5 Rayleigh Road, Bre n twood , 


H=]a 


45J| -03) 510 


Wctonoqrpr.S*pa9 
(Aram, Uidts)~—. 


la Canynge Road, BristoL 

Capital [1708 

(Accum. Units) 

Income 


Barclays Unicorn Ltd.^ (a)(cKg> 
Unicom Up. 25% Romford Rd., E7. 01- 

Uidcom America 
Da And. Act 
pa Ausl Inc. 

Do. Capital 

Da. Exempt TsL. 

Da Extra Ir 
Da Financial 

Do. 500 

Do. General 

Da Growth Aca 
Do. Inavne Trust. 

Do. PnTe?ns.TsL 

Ihsik 

B'tsLlnJKLInc. 

Do. Aram. 


(g> Gwttmre Fund ManagersV (aKg) 

01-5345544 2Sl Mary Axe, EC3A B8P 01-4 

I S 

m-m 

667 CpmmKHty Share 576 62® -0J 

972 Extra Income Tsl__ 22.4 20 -0: 

3.73 & East Trust __ g® 47.M-0- 

562 High Iraiw'fSZZ §3 MS -^L! 
jraome Fund_. 04^ 

fS Sprcia?s! 


n sm Da Accum.* D40.4 140a| ..J 5.04 lAcuen. units) 

'fl — rSE jnan&Padfta Rl3 4473-^)3 117 Wfcfcmoor SepL 18 

-a 9-fll 45ri-a« 117 (Araun. Units) 

3“- HS Nert deahnb a- 

■ (SI ■ -pn,< i fZ Iflff il l Ilf lHtl 

m ’ — i S2 Ma ster Fund IRmBons Ltd. 

I™ Bo w, ArtlTsuEMR 9BH 016Z3 1050 TywfaH Managers Ltd^aKhKc) 

- i^~jisaffi^r BriaoL -- 1 

MLA Unit Tract Mngmnt LUL 

5 -to 0MO«nSim4.SWlA9JG. 01-222-8177 (Aram. Units) 

’aKg) MLA Units JTZ9 76J| _.j 4.07 

01-6236U4 Hurray Johnstone U.T. Mgnt-V (a) ?«rrpL 

B -.r 263, Nope Street, Glasgow, G22UH. 041-22Z 5521 

|| 157 

JS Mutual Unrt Tnist Managers^ (aXa) _ 

TtS 15 Coptloll Aim, EC2R 7BU. 01-6064803 

12^ I6MISK.£ B63 60EJ-0.41 7.08 

1)0 Mutual Inc. i as Eli 8&g -O lS 7.47 

7.19 . Mutual Blue Chip Bis SM -0 J 660 Natural Resources — 

474 Mutual HWi YM_l__pT? 6151-02 935 Accum. Units 


4.74 

J 9 JO 

._J 9 JO 


6.02 . 5ft Otweery Lews, WC2A1HE- 

6.02 VEiydtyFund 

5-37 Psnd. Pen. Mngd. 

6.I0 Staff girard Man. Pen. 
b.16 r.roup Mold. Pen. 

8-58 Flied InL Pm. 

868 Equi^i Pendtm 
2-79 Property Pension 

Conthtfl Insurance Co. Ltd. 

4.02 32, Corzdull, EC JL 01-6265410 

|S E 

930 -Credit A Commerce Insurance 

670 120, RegesttSL, London W1R5FE- 014397081 

§70 CSC Mngd. Fd. (145.0 1548J ™| — 

474 Crown Life, 

9 JO Crown Ufe Hse* Writing GU21 1XW 048625033. 


Pens. . 

Pens. Dp. 1 _ 

. Brttacm FoKds- 

ComonduySept. 
ExtralncomeS 
Far East Sept 
Fund. SeeTsept K. 
GoUA Gen. SeuL 24. 

Growth Sta.24_ 

lK.AGwTsept.24-l 
I nil. Growth S»L 24 
Minerals Sepi§4 
NU. High loc. ' • " 
N. American 

■ — Shrs-i-, 

button SepL 24- 



Schrader Life Grwuptf 
Enterprise House, Portsmouth. 

Equity 15010 

Fixed Ini 163.8 

Overseas 95.6, • 

cSBvSro55TI.1 1142 

K&SGovl Secs. — »I0 

Income Dtstnh. 103J. 

lucerne Accurn. 1090 

Bj. Phi. Cap,—— - M4.9 

B.5. Pea A U. 17511 

'EquLy Pension Cap. . 129.1 
Equity Pension Ace. - 139.0 

Mngd. Pen. Cap 275.9 

MgaTpen. AccT 3516 

F. InL Pen. Cap 113.4 

F. InL Pen. Ace 122.7 

Money Pea Cag. 117.9 

Prop. Pen. Act. 1586 

Prices are hr EfeSerie 
Pensions Series B, SepL 23. OU 


eSeria 4 SepL 2! 

25. Other prices on regiesL 


Afbartf Fund Mananmtnt Luhrted 
P.O. Box 73, SL Kelier. Jersey. 0534 73933 

Alexander Fund 

37, roe Noire -Dame, Luwsnlxxrg. 

Alexander Fwd f U5SU00 kO50| — 

Net asset Hlue SepL 22. 

Alien Harvey ft Ross Inv. MgL (C.U 
3 Charing Cross, SL Heher, Jly, C.I. 0534-73741 

M5S!Cfe F i;l® .iSSi'S SS 

hrternational Dollar Reserves 

SL.W»?J^««!0377 

. Dady Dull SepL 23. 0.000272 Clft40pa> - 

Arbutfmot Securities (C.i.) United 
P.O. Box 284, SL Heifer, Jersey. 053476077 

East & IntL TsL(Cl).. 11240 1 258 

Sort Secs. IMClO&r 87is?+OJ|2ftS 
Fd. 5^5-9 +°* ~ - 

Bank of America Intematiflisal SA. - 
15 Boulevanl Royal, Liorevnboui<i G.D. 

Banqne Braxefles Lambert 

2, Rue De la Regeace B 1000 Brussels 
Renta Fund IUSI51B 5966|-0J5| 8.97 

Barbican Managers (Jersey) | Ltd. 

P.O. Box d3, SL Helier, Jersey 0534 74S06 
Barb. InL Fund <96.4 Ittfl — J SM 

Barclays Unicom International 
l daring Cross. SL Helier, Jersey. Q534 73741 

Overseas Income W3J5 45JI —.4 43.73 

Unidollar Trust |ugJ43J 1568) — J 260 

Unibond Trust lUsftft 93691 —~4 1W0 

1, Thomas SL. Oouglas. KJe.9.Man. 

siiraram And. Ext.—- 826 S3 ? 

Do. Ausl Mm--. — 79.1 MJ 0.90 

Do. Grtr. Pacific. — ^ 108.1 life +16 — 

Da IntL Income 33 D 352>rt -06 .9.80 

Do. isle of Man Ts.... 44.1 47J ...... 1060 

Do. Manx Mutual 45.9 49.4d| +L7] Z2) 


-06l 960 

jd« 


(ActumTUnRs) 
Ererrpt- 


660 Natural RmnK— 
Mutual H£^i yW_— 37-4 6L5f-£L2f 965 Accum. Units . 

Notional Provident Inv- Moan. Ltd-U MjCratte SL, E*tfm™v , 

48, Gracechurch SL, EC3P 3HH. 01-6234200 

MIAISMU Sm=d SJ8 gSSISr-Ess 




Grids (Antony) UoK Tst Mgs. Ltd. (a) 


i 9 JO DiSt-FdL Incm. 

Uanyd Fd. Acc. 

I Mtu^tlFd- IniL 

0272 32241 Maitfd. Fd. Inaa 

+04 18^ ^l l £ F ^ ,[K,,L 

iJS 

^6 3"* B&yFdJnaa 
-iS era lew. TsL Pi Aac. 

SL Fd- IrtL 

-1 n inv- i'sl Ftl- Inaa 

-1J 284 Money Fd. Act. 

i g s a. Fi,n “ 

isjis is »sssa : 

Inv. FtL 


-03 9.91 




W“5*u 1 S 


3 Frederick^ PL, DM Jewry, EC2 01-588 4111 NPI 


Extra Income. 

Baring Brothers « C«- Ltd.? (iKx) 

83, LodenMI SL, EC3.' 01-5882830 

Next subv.dsy OcL 7 T ra xalBBy- : . 

- InlLEnKr&Aet&I 

BMwpsgate Progressive MgmL Co.? American-™ 

9,Bfs**wgafe,£C2. 01-5886280 FarEasttGen, 

AttUiSts'^LZi^'l it] 1$ ® ov *te (John) 

K^lLil gra "1 m 77 Londpn W*d, EC2 

msmicsi 


Stratum Trust. 
Da Accam. „ 


027232241 SLGMroeMnng. 
-0« 5.09 CrowaBrIL Inv. 


(AccuraUtiHs)** 1766 187 J ._..J 2 

•Prices m SepL 17. Next draftig Oct 1. 
“Wees an Am. 2B. Next dealing SepL 25. 

National We sh H iiB t e ff (a) 

161. Cheapslde, EC2V6EU. 016066 

W4IJ 


I — j §■£ ErtraficGrowth 

set **"- Da Accum. 

Hi# Inc. Priority 

OL6O66O6O teffig 1 — 
-X.M 369 ^ 


fiowtt (John) 

77 London W*U, EC2 - 

M 

SL European |72J 74 

Next detfog Od 3. 


Bridge Fond Managers (>)te) . _ 

RegM Hie., MnpWMiaei St, EC4. 01-6234951 &iev»soit Mamageraant Co. Ltd 
Airier- Gen.-. .134.* 36. 61 — I US} . 59 Greshwn Streeb EC2P 2PS 01 


=B»Sss=li A 

Portfolio Inv. Fd. 80-9 84.7 -Ol 

Stnaner Companies— 54.4 5B.te -0J 
03-5885620 UMwrralFd 1$7-2 6L4|-D6 

M IV, NEL Trust Managers LtcLf (aKg) 
Sll "“i 360 MlIWi Court, Dortdng, Surrey. 

* "““ l • NMaar- — — .___(7?J _ 83.41 -0J 

Helstar High Inc baa 3B7nJ +03 

M. Neistar International.}*).; 52J| -0.4 


Crown. BrIL Inv. 

Pm. Mixed. FtL 
Crusader hsuranu Co. Ltd. 

Tower Hse, 38 Trinity Sq, EC3N4QJ 4882323 

Grth. Prop. SepL 2 -.(966 ' M7J5f 1 _ 

Eagle Star Insur^MiMand Assur. 

3. Tlreadneedle SL, EC2. 01-5881212 

Eape/MId. Unite.—. 1656 686|-UJ 664 

Equity & Law Life Ass. Soc. LU9 


Spedal Sits. SepL 23 

London A’deen & Ntlm. MtL Assur: Ltd. 
129 IQowwm. London, WC2B6NF. 01-4040393 

'Asset BuMeri |5D5 53-2J | — 

London Indanroty & fid. Ins. Co. Ltd 
18-20, The Forixiry, Hratflng 583511. 

iSTfifengJ = 

Fixed Interest p96 42. ft — 

London Life Linked Assur. Ltd. 

B1 Mag WUttatn SL, EC4N 78ft 01^261)511 

FSyi5teSu::m IS | iS| ™ ~ 

tt£ === m 11= = 

Nttrad P123 U4.4( =4 - 

The London & Manchester Ass. Gp.tf 
Wlnsfade part, Exeter. D39252155 

Cra^rowlhFurt. 

Orlex. tjcgnpl ML 


nv.TsL 

Fund- 

Inv. Treat Fimd 
Property Fund... 

G i Deposit Fd. 

Fixed Interest Fd. 

M & G Groups 

Three Quays, Tower Hlfl, EC3R6BQ. (0.-6264588. 


Scottish Widows’ Group 
PO Box 902, Edinburgh EH16 

Inv. Ply. Sent. 19 044.4 

lira Ply.SrTseaL 19. 136.0 

Inv. Cash Sept M U1RJ 

Ex. U.AcoSepL 17-0793 
Ex. U. Inc. Sun. 17—0536 
Pen. Man. SepL 18 ...3753 


SSU 031-655 6000 


L9 044.4 144$ — 

PL 19. 136.0 343 2 — 

hr.m M-::-: - 

:Uzm m= l“w 


American Fd. Bond*- 
*88233 Convert. Deposit' 

01-538122 

-L1I 664 GUI Bond*** - 

imu HlghYieitfEoreri**- 

TS? ..i-rr InternatnL Bond**— 


Skandta Life Assurance Co. Ltd. 

161-166 Fleet SL, London EC42DY 01-3538511 
Managed Act. — . .—(1106 116.4 -OJj — 

EgumAix. UM 115 J -0.7^ — 

G*WusA£C 1033 109 3 .....J — 

Pens. Managed Act.. 1166 122« -0^ — 

Pens. Equity Acc..— . llSTi 12L8( -lift — 

For Prices of other Units and Guaranteed 
Basis (bus please Phone 01-353 8511 

Standard Life Assurance ContputyV 
3 George St-, Etlnburgh EH2 2XZ. 031-225 7971. 

ES=* M = 

Irtenatkmal hlL7 

Fixed Interest ^.-JUD-S 

Cash 11042 

Pension Managed 1124.7 

Pension Property .__no2J 

SE“i m 

PmSKW Fxd, Int uS.8 37 

Pension Cash — | ilB6 109. 


Bishop scate Commodity Ser. Ltd. 

P.O. Box 42, Douglas, I^.M. 0624-23911 

ARMAC*5epLl M23 Jlffl-H r* 

:d i* 

OrrgiraUy issued at *510 and **£L Next ual. OcL & 

Bfehofisgate Progressive — Ldn. Agents 
9, Bishopsgate. EC2N 3AD 01-5S8 6280 

■WJSSrJilKP.uaiL-d B 

Bridge Management Ltd-' 

GPO Box 590, Hong Kong 

KiX'^^i^lussi^W ijs 

Brita msa/Sc hies higer 
Britannia Tst. RfeigmL (C.I.) Ltd. 



S flathSL. SL Helier, Jersey. 0534 73114 
U1S. Dollar Denominated frfi. 

aara atej sy ®r::labo 
SSSflBiSMr m ;.«> 

Far East & InC Ftf. — 1310 140.9^ — Lg 

iSpKfftr.S 2 fflz: 5r 

BasScr«M<“UllH 

*0wy Dfiflkn. 

Value at SwL 19. Nm deabirt Sept 29. „ 
Capital Deposit To. -10152 1153! ....J 

fSL. caphal retvn on requesL Next dealing SepL 30. 

Sddesinger fntematroiiaf MttgL LW. 

4L La Motle SL, SL Heller, Jersey. 0534 73588 

Am. Investment* (69.0 ,73.01 j 9-9S 

Far East Fend* 123,0 129.0 ._. J - 

GKtFurx] 20 7 20.9 ( 13.15 

liS.FMJiwFi:Sw) 1«6 J 2.4f 

Am. OpUonsU^*..™ 1D1 1.04 . . 7.G3 

Am.Smaltrrto-U3.U4 17! -8.CS - 

IntL Fd. (Lux.) USS..I1758 „ l£5i -061J — 


m r .] G 


92$ 3) 5 — 

^1406 :E - 


Sun AMance Fund MangnxL Ltd. 

Sim Alliance House, Horsham. 040364141 


4_82 PO Box 3, Keens Hse, Andover, Hants, 5P1Q IPG. Amererxmi Road, High Wyeortbe. 049433377 ' 


0264 62188. Deoil 
fc)TS8Geoera/-.— . 

(b) Da Accum. 

tb) TSB Income 

(b) Do. Accum. 

(b)TSB Scottish 


AnierGea no e %.« £5? 59 GrediM Street. EC2P2DS 01-606 

~ Bftet= B I ® II 

— =3. Do.Acc.t_I 8-2, »] +C 264 Barren. H.Y. Sg>L 14. 786 »53 

;/:• ^ ffi =: 

DMhg'^Si; tVtaL^es. PrieesfelWfiS i|| ^ 

, BSffSSfe— « W W .ESSflfeffii alb 


NEL Trust Managers LttLf (aKg) R&f ^ 

Milton Court, Dortdng, Surrey. 5911 (b)Da Aaamt_-_—.pi7.4 12651-0.91 _71 

Nrisur m3 ,83.4| —OJj 565 ulster BankV (a) 

® wS5£S.MHl . ,,023235231 

NelUar lntenwonal.|99.7 >2^-a4| asb WWserCreil((fc ^ 43^~DJJ 567 

2MSSe U EQR U * naV * i Unit Trust Account ft Mgmt. Ltd. 1 

»S“w »aK3»*”K3rS 

Norwich Union Inwrance Group C M lU^le u Sts’!. ™ . 06.7 38j7d| <3 

PJ).Bcx4,Norwteh,NR13NG. 0603 22200 Aram. Units pfcj 48.1 1 463 

Group TsL Fund 14342 457JJ -L7| 567 


Assets—..— 
Capital Acc. 
Convn&lnd 
CammacHty 



Awd Exchange, EC3P30N 01-628 8011 

(ag)GiBrihiHlTst [1256 130Jat -Ll| 463 


-23 JM Pori TTust Managers Ltd. CMCsKM 
-13 3.44 252, High HoHwn.WClV7EB. 01-4058441 
Peart Growth F(L — B0J 32-41 -0^1 5^7 

!. Ltd. Accnm Units 4Lffl -02 5^7 

016288011 Pearline..-. DM Md-0 1 m 

-7 11 4 A3 Peort Unit TsL (426 *53-0.4 o24 

(Accum. Units). 


zll & 

-r, 4-13 


”***”?’» Uoltt Admin. Ltd. (gXM 

ESSSodE^S^ 5 ‘ R * ytoflh R ^2fr H zfrzte 57-63, Princess SL, Manchester. 061-23656M 
Bradwooft Essex. autdXfg* p^o,, Units IU9.Q 128.11-061 565 

Capital Trust 
l aUnhs)- 
ww. Recovery 
Cap. Growth Inc. 

Cap. Growth Acc. 

Income Trust 
| Aco rn. Unit s)— 


INSURANCE 

PROPERTY 

BONDS 


ilH PfeEf PE 

68.9 -06 863 G*ri. Deposit Fd_ ilBJ 1249 — 

fS MntedFd. P456 1533 -06) — 

^0.9 271 Equity & Law (Managed Funds) L td. 

Ameidiam Road, High WNcontie. 049433377 
(nd. Pea Equity.— -Q46.4 15441 -—4 — 

023235231 Ind Pea Property— UXO UU — 

433 ~ftjf 567 Ind. Pen. Fixed InL _ lBJ 12L3 — , — 

Ind. Pea Overseas _. 1030. MBJ , — * 

Bit. Ud. Ind. Pea Cash. — 1012 J1J8 — 

"j®® H- : 

5761 l 4.74 prices at SepL 11 Next setdemeiit dxe ocl 9. 

Group Pension Fuxfc — Prices amUabie oo request 
48.H ' — 423 FaraBy Assurance Society 
(See Plmuied Sniops Group) 

Asskairarioni GENERALI SLpJL 

r 117, Fenchrah SL, EC3M 5DY. 01-4880733 

UC. Ind. Managed Bond-[U22 118-lf 1 — 

^ _ • General Portfolio Life Ins. C. Ltd.? 

h#' CnKsbrook Sl, Cheshunt, Herts. Wa«hamX31971 

1 Portfoflo Fd Arc J 1702 | — J — 

Portfolio rd. IniL — 1 . 159.2 J ■—] — 

Portfolio Man. Acc._M7,4 49-ft 1 — 

Portfolio Man. IniL -.(45.4 476( .— J — 

Gresham Life Ass. Sue. Ltd. 


- Sun Alliance Unked LHe Ins. Ltd. 


— PerenL Pension— ' *— ( ... .385.4 . J ...~J — 

= 

— Prices on -SepL aySg*. lft «SroL 19. 

I Flexible Pension Fmf prices an SepL Z3 

5bh ES£3 »= |A Hi = = 

— Equity (Cap) 115.4 1213 —.. — 

— Do. (Accum) 1219 128.1 — 

— Property (Cap)— — HQ2 lSl — — 

— DMAmm5Tl__.._ Ut5 1^4 — 

— Fixed Interest (Cap). 132.4 139J — 

— Do. (Aouiv) .— Qt7 147.0 — 

.» ffl = = 

**■ American (Cap) — — pS}i ilSl — — 

Da (Acorn) 116.4 122 . 1 — 

Pacific (Cap) — ~ 1M6 J73J „... — 

Do. (Actum) _..-P74.0 182-N .J — 

__ Manufacturers Life Insurance Co. 

0733 SL George's WPy. Stevenage. 043856101 

— Managed 1154.9 161H — 

™ ll e i 

“ urvSoirt “M.7 ....7 — 

_ ffltemattonal — 225.7 .-.-J — 

Merchant Investors Assurance? 


040364141 _ 

) aB.41 -0.41 — Nexi sub. day *SepL 35. 

I 132J — OJ — 

’ M ini Z Brown Shipley TsL Co, (Jersey) Lti. 

) 17?^ — P.O. Bov 583, St. Helirr, >rse/. 053474777 

' iSnSM-i.-EJJ! 

(UK) Ltd. 

'5BH (0-930 5400 Butterfiefd Management Co. Lhf. 

257.4 .._J — P.0. Box 195, Hamilton. Bermuda. 

- Buttress Equity |USSU5 5.0JJ J 174 

IgJ — Buttress Income r4& A34 J 52? 

2856 — — Pnees 4 SipL ft Next a*, oay Ocl 6 

> USX3 — 

i 132.3 n 

Capital Interna liana) SA ' 
ince »*«« 43, Boulevard Royal, Luxembomg 

:2V6DU 01-6067788 Capital Ult. F mi 1 US$2199 / .....J — 


Son AH tame House, Horsham. 

'IWfeadilf 

Property Fund — — 1546 
fmemauohal Fd—_ 958 

Deposit Fund 1160 

Managed Fund 240 J 


.Sun Life of Canada (UK) Lid- 

2, 3, 4, Codfcspcr 5L, 5W3Y5BH £0-9305400 

WttSBfc: ffl :d = 
laitezSz = 
KS:£S:S:zzteJ 8S d = 


73.M I 9.95 

|j E Is 

1.04 ..jj 7.C3 
173-Offi - 
i£5i-oay - 


l74.9u* -16 
^=88 
U 


Perpetual Unit Trust MugratV (a) 
4ft Hart SL, Henley on Thames 0491 


Status 

Invert, 

thtfv Energy 


ScHestager Trust Mngn. Ltd. (a)(c)(g) 
14ft South Street, Doridng. (0306)86441 

Ant " " ‘ ““ 

Aol 

Am. Smaller 

iSSS® 

Extra Inc. T 


hncam 

Inc. 10% Wtfnri 
Inv. TsL UniS 
Iraf. Growth 
Market Leaders 

ffiMrag 

UKGrth. AcCbbl 
UKG rth.DtsL 


‘MS 

AietraHan— —186-7 9421 -D6f 

European 

Seine Sm. Cos. 

North Arne? 


Practical Invest Co. Ltd. (yX*) 

44, BloomstwrySq, WC1A2RA 01-6238893 

usm2=w »' 

Provincial Life inv. Co. LttLf 

222, BhhOpMMte, EC2. 01-2476533 

Mf 

PrudL PortfoBo Mngrs. LhLf (aHbXO 
Hofeore Bore, EC1N 2NH. 01-4059222 

Prudential [1390 169.01 -Lft 509 

(butter Management Co. LULf 


nri u hi Abbey Life Assurance Co. Ltd. 

V n«1?6ttH 1-3 SL Paul’s Churchyard, EDA 01-2439111 

Mtst 0 ! rLW Equity Fund M46 47-« .... J - 

<,x S« 3 bto ffi ^ b r 

asTia a Htel = 


0202767655 Lew Htuse, 233 High SL, Croydon 


LW-f _ $^Uy F FO§i- 4 4:r 
01-2476533 ?c£v/Fd.fc4.-. 

mu » 

-w-f (aKWc) Kg/l: 
01-4(S 9222 PensuHi Prcperty. — 
509 ^Sg^ve^. 


Ttw^jExcto ige, ^tlHP^ 

Refiamtefii^Mgrs. LbLV 
Reliance Hse., Tunbridge Wells, KL 


01-6004177 

1=1 a 


Peoria Security- — W5J 184.3 „J — Equity Initial 
Pension Egrity Fd. _g31Q . Z 44Jf ,_4 — Do Aouini.,. 

Prices a September 23. ValuaLoa normally Toeabr- Flxedim. InlttaL 

Albaay Life Assurance Co. Lift RSenSImriin'iiiaL. 

31, Old Burlington Sl. WJ. 01-437 5962 Da Araxa ,__, 


2 Prince of Wales Rd.. B'mouth. 0202767655 no use,, 

G.L. Carii Fund 0162 1723) +0.g _ ■ Propwte 

G.l_ Eoilty Fund B3p S$J +0.3 — . Pjunerty 

G-LGlKFund B|U l&a-oy — - 
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For further debate, please contact 

Overseas Advertisement Department. 

Knanari Times, Bracken House, 10, Canaan Street, London EC4P 4BY 
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Copies obtainable from newsagents mid baokstaBs weridwide or on rag alar subscription from 
Subscription departments: Financial Tunes m Undo* Frankfurt, New York and Ms . 


For Share Index and Business Hews Summary in London, Booughan, 
. Lnerpopl and Manchester, Teh 246 8026 
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NOTES 


IMea utbendw laticated, prices and net tMden* are In pence and 
BmamlMUons ere 25p. Estimated pricefeorolngt ratios and cmcnare 
based on latest annul reports and ac c o un ts and, where posMe, are 
lynanwi on half-yearty figures. P/Es are c a h n tated on ‘bet 1 * 
distrib u tion bads, earabtgs per shine being computed on profit after 
taxation and uivefleved ACT wtoe appfeaUe; te a c he t e d figwK 
bulcate 10 per cent or more d Keren* If cafcufcted on “off” 
distribution. Covers are based on ■‘mad n un " distribution; this 
couggi e s gross itvMrod costs to profit alter taxation. exchalnB 
exc e ptional profits/Uwes but Indudbig estlnted extent olo ff settaMe 
ACT. YleMs are based on mhTOe prices, are 9 ns, adffsted to ACT of 
30 per cent mt allow fbrnhie nf declared dstrifaution aad rlgMs. 

* “Tap It*** 

Hlght *td Lows cvtrked ttm hnc been adjusted Jo xltow far rights 
Issues (dr cash, 
t Interim skwe taiereased or reamed. . * 

t Interim since reduced, passed or deferred. * * * 

it Tax-free to non-residents on nppfladlnci. 
f> Figures or report awaited. 
tT UnHsted security. 

» Price at time of suspenston. 

9 Indicated dhrtdend after pendng scrip andfor rights issue: cover 
relates to prerims Mtendi or forecasts. 

+ Merger bid or reorganfeafioo la progress. 

4 Not ca n gwr a U e. 

4 Same Interim; redbeed final andfer reduced esrrtinp Indtakd 
$ Forecast dMdend; cover 00 enrafes u p d a te d by latest Inte ri m 
statement. 

COver allows for conversion ol shares not now ranking fer dMdsnds 
or ranking only tor restricted dndend. 

* Cover rises not alow far shares wMch may rtso node fer dMdend at 
a future date. No P/E ratio usually provided. 

V Exdudkig a final Jv t dcnd d ed ara tt xt. 

* Regtaal price. 

|{ No par wdue. 

if Yield based on assuirptlonTreesoryWIl Rate rtpysnodanged until 
maturity of stock, a Tax free, b Figures based on prospectors or other 
official estimate, c Cents, d Dividend rate ptidor payable on part of 
capital; cover based on dividend on fell capital, e R e demp ti on yield, 
f Flat yield, g Assumed dvidend and ylcM. h Asaaned dvtdend and 
yield after scrip tone. J Payment from capital sources, k Kenya, 
m Interim Mgha- than previous totaL a (tights Issue pending, 
q Earnings based on ireHntinary flgtres. s Dividend and yield ochafe 
a special paymot- t ladcated dhrideneb cover relates to prevkut 
dividend, P/E ratio based on bust annual earrings, a Forecast 
dividend; cover based on previous yew's earnings, v Tax free 19 to 
30p Vi the L. vr Yield allows lor anrency danse, y DMdend and yteid 
based on merperterois. * Dhrtdend and yield Include a special payments 
Cover does not reply to special payment A Net dhrtdend and yield- B 
Pre f erence dMdeod passed or deferred C Canarian. EMMnann 
tender prica F Dividend and yfeW based on prospeetts or otter offUU 
estimates for 1979-83- B Assumed dividend and ytcM tiler pendt ug 
scrip and/or rights issue. H Dividend and yfefd based on prospe c t a t or 
otter official estimates For 1980-81. K Figures based on p ros p echi s' 
or otter official estimates tor 1979^0. M Dividend and ytertbasecfoa 
prcspedK or otter official es ti m ates tor 1990. N Dhrtdend and yteid 
based on prospectus or otter official estimates tor 19BL P Fibres 
based oo prospectus or otter official estimates for 1980-81. 8 Grass. 

T figures assumed. Z Dividend total to data 

Abbreviations: M ex dvidend; a ex scrip Issue; v ex rights; a ex 
all; xR ex capital distribution. 


REGIONAL MARKETS 


The following Is a selection of London quotation of shares prevloutiy 
listed only In regional markets. Prices of Irtah Issues, mow of which are 
not officially listed In London, are as quoted on the Irish exchange. 
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Renault to | West Gennan trade 

stak^ta u.s. in deficit for August 


car market 

By tan Hargreaves in New York 

RENAULT of France Is to in- 
crease its stake in American 
Motors, the smallest of the four 
U.S, car manufacturers, from 

4.7 to more than 46 per cent, 
and possibly up to 49.9 per cent* 
Under an agreement announced 
yesterday; Renault is putting an i 
additional 5200m (£83ml into 
American Motors, on top of the 
5150m committed last year, 
when the two companies agreed 
to co-operate in building a 
French designed medium-sized 
car in the U.S. from the autumn 
of 1982. , . 

American Motors, which is 
expected to make a record loss 
this year of SloOm. yesterday 
bailed the new deal with 
Renault as the solution to its 
capital generation problems for 
She next five years. 

This would permit the com- 
pany to go abad with its ambi- 
tious plans to unveil a new 
model variant of a Renault or 
an American Motors' car or 
jeep every six months through- 
out that period. 

As a result, Mr. Gerald 

PEUGEOT, the French motor 
group, yesterday announced 
the effective dismantling of its 
Talbot subsidiary as part of a 
reorg anisa tion of the group 
aimed at baiting its dramatic 
sales decline this year. 

The: measures are a virtual 
reversal of the plans 
developed by Peugeot when it 
bought Talbot — formerly 
Chrysler Europe— two years 
ago. 

Contrary to Peugeot s aims 
at that- time, the Talbot distri- 
bution network is to lose its 
separate identity. It will be 
merged with the Peugeot 
dealership organisation. 

Peugeot will take direct 
responsibility both for 
Talbot’s component manufac- 
turing subsidiaries and the 
overseas ear production, com- 
panies In tile UK and Spain. 

Details. Page 8 


BY ROGER BOYES IN BONN 

SOARING import costs forced 
West Germany's trade last 
month into deficit for the first 
time since November 1965. Its 
current account, though still 
deep in the red, is showing 
signs of improvement however. 

Provisional figures released 
yesterday by the Federal Statis- 
tics Office show a trade deficit 
of DM 133m ,(£31m) in August, 
with the value of Gennan im- 
ports reaching DM 24.3bn and 
the value of exports totalling 
DM 24.2bn. Since August last 
year, imports have risen three 
per cent and exports have fallen 
two percent The trade deficit 
compares with a small surplus 
of DM 107m in July this year 
and a relatively hefty surplus of 
DM 977m in August 1979. 

The high cost of imports — 
especially for energy and raw 
materials — has been depleting 
the trade surplus throughout 
the year. In. March it was 
DM 2bn. Import prices have 
slackened over the past two 
months but at the same tune 
export growth has slowed 
slightly. 

According to calculations by 
the Bundesbank (the central 
bank) exports grew remarkably 
strongly in the first half of this 
year— 8 per cent- in real terms 
and 15 per cent in nominal 
terms compared to the same 
period of 1979. Part of this 
increase was attributed to inter- 
national stockpiling which is no 
longer such an important factor. 


WEST 

GERMAN 

VISIBLE TRADE 




1980 ) 

The elimination of the trade 
surplus has had a considerable 
impact on the overall state of 
the current account, which 
groups the trade balance with 
overseas transfers and services. 

In the past the trade surplus 
has been large enough to cover 
the traditional deficit on these 
services and transfers— which 
are influenced, among other 
things by German tourism 
abroad and transfers by foreign 
workers based in West Germany. 

However, .the current account 
deficit in August stood at 3.9ibn 
(£905m), significantly down on 
July's DM5.18bn deficit— in spite 
of the negative shift in the 
trade balance. The statistics 
office offers no explanation for 
this, but capital inflows and re- 
duced tourist expenditure (most 
German school holidays fell in 


June and July tills year) may 
both have contributed. The 
deficit compares with a 
DM3.59bn shortfall in August 
1979. 

The current account deficit 

for the first eight months of 

this year has reached. DM 2L4on, 
compared with a cumulative 

deficit of I>M 65bn over the 
same period last year. ■ The 
deficit this year is made up of 
an overall trade surplus of just 
ever DM 4.5bn, a deficit on ser- 
vices of DM 9.3bn and transfers 
of DM 16.6bn. 

Herr Karl Otto Poehl, presi- 
dent of the Bundesbank, has 
said that the current account 
deficit could reach as much as 
DM 30bn this year. A’ balance 
might ultimately be restored by 
increasing exports, especially to 
the oil-producing countries, and 
by manufacturing competitive 
industrial goods on the home 
market, thus reducing the needs 
for certain imports. 

Energy -saving measures and 
the' economic slowdown may 
also act as a brake on the 
growth in the volume of 
imports. 

The West German Govern- 
ment has so far been confident 
that the current account deficit 
will he eliminated over a num- 
ber of years and even. appears 
to be grateful that the deceit 
has reduced pressure on Bonn 
to act as a “ locomotive 
; economy*" for the .rest of the 
, world* 


Inmos 


NEB 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


Mayers, American Motors’ chair- 
man, said: “American Motors | 
will be assured a place among 
the dozen or so international 
automotive companies which 
will survive into the next 
century." . ' ' 

For Renault, the agreement 
represents the cementing of a 
relationship which began two 
years ago when American 
Motors started to distribute 
Renault R5 cars in the U.S. 

That' led to the plans for 
building a French-designed car 
in the UJ5., a deal eventually 
in the U.S., a deal which could 
eventually have given Renault 
a 22 per cent stake in American 
Motors. 

Under the terms of yester- 
day’s announcement, Renault 
will buy $200m of American 
Motors stock and warrants over 
the next two years. 

In practice, the French com- 
pany is expected to hold a 46.4 
per cent stake by the end of 
this year, with a possibility of 
this being extended to 49.9 per 
cent following a $100m rights 
issue also announced yesterday. 

- The rights issue has been 
priced af 55 per share, an 
unambitious target as American 
Motors shares were trading at 
$6 each before the announce- 
ment. „ , 

i Renault sajw that it has no 
current plans to seek a majority 
stake in American Motors 
although it is to become by far 
the largest holder of the com- 
jrariy’s stock 

r The deal is dependent on U.S. 
Government clearance for 
ivarious American Motors 
Ijequests about regulation of its 
porducts and on agreement from 
'American Motors’ 13 banks, 
Which in June suspended the 
company’s credit lines because 
of its deteriorating finances. 

; American Motors has kept 
going since then with a 590m 
tfjridgin gloan from Renault. 


! THE NATIONAL Enterprise 
Board hopes to inject private 
capital into its controversial 
Inmos microchip project within 
three to four years. 

In- the meantime, the Govern? 
ment has agreed to underwrite 
extra borrowing- and. leasing 
.arrangements which will bring 
its total commitment to the pro- 
ject to £S5m — £35m more than 
expected. 

This has been revealed by 
Sir Arhur Knight, chairman of 
the NEB. “The objective now 
is to inject private capital as 
soon -as practical, that is prob- 
ably sometime in 1983-84 if 
things go right,” he said. 

The Government approved a 
second. £25m tranche of aid for 
■ Imnbs earlier in the summer, 
bringing its total direct aid 
commitment to £50m. The extra 
[ £35m, for which Sir Arthur says 
i “ the public is at risk," stems 


from automatic regional aid 
grants payable in Wales where 
a factory is to be built, plus 
Government cover for various 
borrowings and leasing arrange- 
ments. , , . . 

Sir Arthur is now looking for 
a chairman to head Inmos and 
wants someone with enough 
stature to take the company to 
the market, The last chairman 
was Mr- Dick Morris, who re- 
signed when he gave up his 
deputy chairmanship of the 
NEB last November, along with 
the rest of the board, during a 
row over Rolls-Royce. 

Sir Arthur is less keen than 
his predecessors on appointing 
NEB senior staff to sit on the 
board of its companies, which 
means that the chairman may 
be recruited from a financial 
institution. Alternatively, Mr. 
Richard Petrix, the Inmos chief 
executive, might be given the 
job. 


Meanwhile, the NEB is con- 
tinuing its policy of selling 
assets following disposal of its 
holdings in ICL, Ferranti and 
Fairey. Its 20 per cent stake in 
Brown Boveri Kent is likely to 
be sold as soon as the NEB con- 
siders the market right, 
although Sir Arthur would not 
bed rawn on when this might 
he. 

Another candidate for sale, 
United Medical Enterprises, ise. 
however, not likely to go for 
another year or so. Sir Arthur 
has personally reviewed this 
company's medical exports busi- 
ness and stressed that he is not 
negotiating a sales with U.S. 
interests. “ I ■ think we can 
scotch rumours of U.S. 
approaches. There is no ques- 
tion of us letting this company 
be sold to an American 
interest," be declared. 

NEB under the Tories, Page 28 


Continued from Page 1 

Oil installations main target 


The Iranian airforce, which is 
proving far more resilient than 
first expected, raided the 
northern Iraqi oil fields at 
Kirkuk and Mosul. Iraq said 13 
civilians had been hurt in the 
attacks. 

Iraq said it had brought down 
21 Iranian aircraft yesterday to 
add to Tuesday’s toll of 67. It 
claimed ten shot down at 
Korieuk, six at Mosul and five 
in Basra. 

In retaliation Iraq flew at 
least nine sorties against Iranian 
targets. For the first time it hit 
Bandar Khomeini, 60 miles from 
Abadan, where the Japanese are 
constructing a $3.2 fan petro- 
chemical complex. The Japanese 
embassy in Tehran said damage 
had been light 

In the land fighting the Iraqi 
army command claimed to have 


captured Quasr-eShirtn. which 
had been surrounded on Tues- 
day. and that troops were push- 
ing into Iran. More than 21 
Iranian trops bad been killed 
and more than 120 said to be 
captured. 

At sea. the Iraqis said they 
had sunk two Iranian frigates 
and seven other vessels. Iran 
said it had sunk four Iraqi 
ships. 

The war of the airwaves 
showed no let up. In a statement 
read for the Iranian religious 
leader Ayatollah Khomeini on 
Tehran radio he called for 
Iraqi Moslems to topple their 
government. He described Pre- 
sident Saddam Hussein and his 
ruling Ba'ath party as “fol- 
lowers of pagans and stooges of 
imperialism and Zionism." 

“It is the duty for you and 


for all Moslems in the world to 
defend dear Islam and the holy 
Koran and send these traitors 
to Hell.” 

President Bani-Sadr pledged 
that Iran would flight to the last 
drop of blood, and told a news 
conference that the U.S. and 
Soviet Union had promised to 
remain neutral. 

These threats and warnings 
have contributed to the general 
unease felt over the fighting by 
the Arab oil-producing states in 
the Gulf. Abu Dhabi is particu- 
larly anxious about being drawn 
into the war if Iraq tries to 
seize the three disputed islands 
at the mouth of the Gulf. One 
island, Abu Musa, formerly 
belonged to Sharjah, and the 
Greater and Lesser Tumbs to 
Khaimah, the most northerly 
Emirate. 


Coral loses 
licences to 
run three 
casinos 

By Andrew Fisher 

CORAL LEISURE Group’s 
Kcences to run three London ; 
casinos were cancelled yester- 
day. The company is consider* 
Sng whether 'to appeal against J 
the decision , by the South * 
Westminster licensing justices. 1 
The justices did not dis- * 
qualify the premises of the 
clubs— the Curzon House Club, 
Palm Beach Casino Club, and ^ 
the International Sporting Club 

for nse as casinos after hear- ; 

Ing submissions by counsel. . 

■ Coral said after the hearing, 
only that it was considering the 
position of the three clubs- in 
the Mayfair district with its : 
legal advisers. But Mr. David 
Spencer, finance director, said 
an appeal was almost certain. 

If Coral, the subject ofan 
agreed bid of more than £S0m 
from the Grand Metropolitan 
hotels and brewing group, ap- 
pealed and lost, the court’s de- 
cision not to disqualify the 
premises means its new owners 
could then apply for a transfer 
oE the licences. Under the Gam- 
ing Act, the premises could have 
been disqualified for up to five 
years. 

The justices said the licences 
were cancelled because Coral 
was not regarded as fit and 
proper to run casinos under the 
flaming Act Both the police and 
the Gaming Board objected to 
renewal of the licences and 
pressed for their cancellation. 

The licensing hearings, which 
resumed this week after Tun- 
ning for three weeks in July, 
followed massive police raids 
on the Coral clubs and offices 
late last year. . . 

Still outstanding is a decision 
on Coral’s other London Club, 
Crockford’s, and on its five pro- 
vincial casinos against which the 
Gaming Board is also proceed- 
ing. If the company appeals 
against yesterday’s cancellation, 
hearings on the other clubs will 
await the outcome of this. 

Coral gained around a third 
of last year’s trading profits of 
1 £33m from casinos. 

But total profits fell sharply 
in the first half of 1980, with 
1 lower gaming income respon- 
■ sible for much of the decline. 

- Coral shares closed Ip lower 
: yesterday at 89p, with those of 
: Grand Met down by 3p to 152p. 

Grand Met is already part 
, owner with Coral of one of the 
. London clubs, the Palm Beach. 

: Grand Met’s Gordon Hotels sub* 

: sidiary owns the freehold of. the 
3 club and the group also has a 
. one-third stake in the casino 
t operation. 

Lord Rawlinson, QC, appear- 
i ing for Gordon Hotels, argued 
that the justices should not dis- 
1 qualify the premises since the 
i conduct of Grand Metropolitan, 
l also a casino operator, had not 
been called into question. 

For Coral, Mr. Peter Taylor, 
3 QC said a disqualification order 
would be “a very severe 
penalty indeed ” coming on top 
of the decision to cancel the 
licences. 

The offences for which Coral 
lost the three licences — the 
casinos will stay open until the 
result of any appeal — included 
alleged theft, fraud and un- 
0 lawful credit gaming. 
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Weather 


UK TODAY 

Some rain or showers but mostly 
dry with sunny intervals. 

London, S.E., Midlands, Wales, 
Channel Islands 
Early fog patches but mainly 
dry with sunny intervals. Tem- 
peratures normal: Max. ISC 
(64F). 

Scotland - 

Mostly bright at first but 
becoming cloudy with outbreaks 
of rain. Temperatures normal: 
Max. 15C (59F). 




WORLDWIDE 


Polish union applies for legal status 


BY ANTHONY ROBINSON AND CHRISTOPHER BOB1NSKY IN WARSAW 


LEADERS of the Communist 
world’s first “ independent, self- 
managing trade union” form- 
ally applied for legal recogni- 
tion. at Warsaw regional court 
jresterday amid enthusiastic 
applause from several hundreds 
of supporters. 

Inside the court, union lead- 
er Mr. Lech Walesa and dele- 
gates from the 17 regional 
areas of the new national, inde- 
pendent- trade union umbrella 
organisation Solidamosc . (Soli- 
darity) were told the court 
would decide formally within 
the next two weeks whether to 
approve the 44-article union 
statutes. 

!’Be patient We, too, are 
sewcomers to the business of 
registering free trade unions.” 
one of the three judges, with a 
pmile, told delegates. 

The formalities over, -Mr. 
Walesa was carried shoulder- 
high down- the broad steps of 
the bleak, grey sandstone court- 
house. He clutched two bunches 
of red and white donations, 
Poland’s national colours, high 
above his head. 


Delegates and supporters, a 
300-strong procession in all, 
then moved off through the 
streets -to lay a wreath at the 
tomb of the Unknown Warrior. 
They marched behind a blue- 
and-white banner proclaiming 
“independent and self-manag- 
ing trade union.” 

Office workers rushed to 
windows to watch as union mar*’ 
shals halted traffic. Police kept 
-oufof'sigfatras the procession 
passed, without comment the 
statue of Felix Dzerzhinski, the 
Pole who created Lenin’s 
Cheka, forerunner of today’s 
KGB. 

Not all the unionists approved 
the impromptu march, however. 
One young activist complained 
bitterly. " I represent 10,000 
workers. I’ve come to register 
the union not march through 
the streets,” he said. 

After laying the wreath, dele- 
gates drove to the Cabinet Office 
to accept a surprise invitation 
ftom Mr. Mieceslaw Jagielski, 
the Deputy Prime Minister. He 
was the man who led the Gov- 
ernment negotiating team at 


last month’s negotiations at the 
Baltic shipyards. 

These culminated in the 
August 31 agreement at Gdansk 
which sanctioned setting up in- 
dependent trade - unions. 
Yesterday’s meeting provided 
the first opportunity for the 
Government’s top union negoti- 
ators to meet delegates from all 
the 17 regional areas into which 
Poland has been divided by the 
new-union organisers.. - 

Mr. Jagielski said the invita- 
tion was designed to demon- 
strate the Government’s 
readiness to co-operate and 
dispel suspicion that it ^was 
trying ,to obstruct the muon s 
work. 

Delegates took the oppor- 
tunity, however, to complain 
about insufficient information of 
union activities appearing in 
the media and of harassment 
from lesser officials, especially 
n the provnees. They pro- 
tested aganst Press attackson 
so-dld “anti-Soaalist elements. 

They said these attacks 
seemed to be directed against 


those who had helped to make 
the independent union move- 
ment possible, who had 
defended the unjustly 
persecuted, and who had 
exposed abuses now recognised 
publicly by the party itself. 

Delegates also protested 
against a tendentiously-edited 
television news broadcast on 
Tuesday night This made it 
appear as though Mr. Jacek 
-Kuren, leader of the dissident 
KOR movement, was advocating 
the burning of Communist 
Party .headquarters. 

In Jus- original interview with. 
Swedish television last July Mr. 
Kuron had warned that this 
might happen if the party did 
not reform itself. 

The final complaint was that 
Mr. Walesa and other members 
of the independent trade union 
have been co-opled without prior 
consultation to the special 22- 
man working commission set up 
to reform present trade union 
law. The formation of the new 
commission was announced in 
the Press yesterday. 


Ajaccio S 
Alexandria 
Algiers F 
Amsdm. C 
Athens S 
Bahrain S 
Barclna. S 
Beirut F ' 
Belfast F 
Belgrd. S 
Berlin C 
Biarritz S 
Bmghra* 5 
BlackpT F 
Bordx. O 
Boulgn, F 
Bristol F 
Brussels C 
Budpst. F 
Cairo S 
Cardiff F 
Gasbcd. S 
Cape T. S 
Cologne F 
Cpnhgn. C 
Corfu S 
Dublin F 
Dbrvnlr. S 
Ednbgh. C 
Faro • S 
Florence F 
Frankft S 
Funchal F 
Geneva S 
Glbritr. C 
Glasgow F 
G'rrtsay R 
Helsinki S 
H. Kong F 
Innsbr'k C 
Invmgs. R 
lo.aMan C 
Istanbul S 
Jeddah S 

Jersey C 
Jo'ljurn G 
£ Pints. S 
C— Cloudy. 


Y'day 
midday 
•C *F 

24 75 Lisbon S 

27 81 Locarno S 

28 82 London S . 
IB 59 Luxmbg. C 

29 64 Luxor S 
32 90 Madrid S 

25 >7 Majorca S 

28 82 Malaga S 
13 65 Malta F 

24 76 MchStr. F 

13 EGMoIbnc. C 

21 70 Milan S 

16 ElM’ntreal S 
15 59 Moscow C 
35 77 Munich R 

17 63 Nairobi C 
IB 61 Naples F 
Ifl 61 Nwcatl. F 
IS 64 N. York C 
29 . 84 Nice S 

17 63 Nicosia S 

25 770porto S 
27 SI Oslo C 

22 72 Paris C- 
15 59Parth F 

29 Ss'Pragua C 
15 59 Raykjvlc.'' R 
2B 79Rhodes S 

14 57 Riyadh S 
27 81 Roma S 

24 75 Salzb'rg C 

15 GSSsoul S 

23 73Singapr. F 
IS B4 Stclehm. C 

25 77 Sura sb' g F 

13 56 Sydney F 
15 59 Tonglor S 

11 52Tel Aviv S 
29 84 Tenerife F 

18 64 Tokyo ' R 

12 E4Tiinia S 

14 57Valencia S 

23 73 Vanin S 
35 95 Vienna C 
14 57Waraaw C 

13 55Zurich P 

24 75 

F— Fair. R — Rain. S 


Y'day 

midday 
•C “F 
26 79 
22 72 

19 G6 
18 64 
38 97 

26 79 

27 81 
27 81 

29 84 
15 59 
25 77 

25 77 
5 41 
5 41 

14 57 
24 75 

26 79 

15 59 
15 99 
24 7S 

27 81 

22 72 
15 59 
18 64 
18 94 
13 55 
10 50 
27 81 
27 99 

26 79 

17 83 

23 73 

30 86 
13 S5 
22 72 

27 81 

28 S2 

27 81 

20 68 
20 88 

31 88 

28 82 

24 75 

18 64 
IS 59 
17 
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